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SPREADING INTERNATIONAL FRICTION. 
The Probable Effect of the Proposed Extension of the 
Blockade on Our Trade With Neutrals. 
The effect of the proposed extension of the block- 
le maintained by the Allied Powers against the 
entral Powers will be very material, if not serious, 
i the proposal is carried out in its entirety. Of this 
there is little question. Sweden has already hurled 

defiant objection at the Allies, hinting even at war 
i her trade with neutrals shall be further interfered 
vith. 

Germany and Austria have found in the neutral 
ountries on their borders a convenient means for 

trade ingress from us. Holland, Denmark and 
Sweden have imported from us since the war about 
six times the amount of foodstuffs and necessaries 
ought in normal periods, and while it is in every 
nstance denied that the Central Powers have pur- 
chased much of this vast total, the Allies have sus- 
pected a vast contraband trade has been going for- 
vard to Germany and Austria. They now propose 
not only to seize and purchase for their own people 
voods being sent forward to neutral ports which they 
suspect are for ultimate destination to the enemy, 
ut capture and condemn as a prize any ship seeking 
‘o run the blockade which it is proposed to enforce 
gainst certain so-called neutral ports, but which 
ireat Britain contends are in effect really German 
rts. 

\ vast amount of friction is bound to arise over 
his radical extension of the blockade. A belligerent 
lways gives itself the benefit of the doubt and many 
inocent cargoes are quite likely to be confiscated 
nd thus arouse the neutrals who are injured thereby. 
\e therefore have before us, not the expected and 
mg hoped for peace preliminaries, but the possi- 
ility of an extension of the conflict, and which may 
ring us nearer to it. We shall, perforce, be com- 
elled to vigorously protest against interference 
ith or full stoppage of our free commercial inter- 
urse with neutrals and if our ships are seized or 

stroyed for attempting running the proposed 
lockade, we may do more than merely protest. The 
tuation is by no means devoid of difficulties and 
ingers. Diplomacy may be called upon to solve 
till greater difficulties than even those knotty and 
lelicate war problems heretofore presented for solu- 
on. 

All our markets, from stocks to needles and pins, 





will move, with every increasing sensitiveness, to the 
shiftings and changes in this delicate situation. 
Though the outsider may not realize it, commer- 
cial and banking interests look upon the situation as 
one containing elements calling for profound 
thought and serious consideration. The vast trade 
that was ours in 1915 will be mightily curtailed in 
1916 if the blockade is extended as threatened. 


THE ROCK ISLAND FORECLOSURE PROTEST. 
Why Should Not Courts Have a Broader Power in 
Reorganizations? 

The never-settled question of the proper place for 
conducting a reorganization of a bankrupt railway 
property recurs through the emphatic declaration 
from the counsel for the shareholders’ minority com- 
mittee of the Rock Island, in connection with the 
efforts to take control of the prefiefty through fore- 
closure of the first refunding bonds. The bonds have 
not defaulted but it is charged fyat-a coy 
the mortgage has been violated in mi 9 
states that a foreclosure may follow. if 4S ceiver 
shall be appointed. The sharehdldéxs;sayethis is not 
sufficient reason for foreclosure and-#rat the whole 
scheme is to foist on them the cost of the rehabilita- 





tion of the property through a heavy assessment. 
Counsel says: 

“For many years I have been urging before committees 

of Congress and in public addresses that the machinery for 
the reorganization of insolvent corporations be taken out 
of the control of the small and exclusive coterie of profes- 
sional, self-constituted reorganizers, where it now rests, 
and placed upon the protection of the courts, where it 
belongs.. The oppression of security holders will never end 
until this is done. 
“From our point of view, there is no. excuse for con- 
tinuing to alarm the holders of the refunding bonds by 
calling for deposits, nor for threatening by a forced con- 
struction of the terms of the mortgage, to precipitate a 
technical default, merely because a receiver was secretly 
appointed.” 

It is true that specific provisions of any mortgage 
should never, under any circumstances, be lightly 
ignored, but what is said about the necessity for 
throwing onto the courts the responsibility for 
proper reorganization of large corporations will find 
a sympathetic echo among security holders of all 
classes who have been forced in many instances to 
stand for the plans of “self-constituted” reorganizers, 
who themselves have had little or no personal inter- 
est in the property. Courts could not be expected to 
attend to all the details of reorganizations and the 


vast amount of work necessary thereto, but if it were 
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understood that court endorsements of reorganiza- 
tion plans were to be less perfunctory than they 
usually are, there would be fewer “self-constituted” 
professional reorganizers. 


WHEN THE PEOPLE SAVE. 

Not Always in Times of Prosperity—A Good Sign, 
Therefore, That Many Sections Report Accumulations. 

When the business world is active and the turn- 
over of profits is large it is the common understand- 
ing that “people are making money.” This is true, 
but the true measure of the importance of the profits 
If the 


money made is quickly spent, the capital accumu- 


is the percentage of the profit that is saved. 


lations are slow to develop and the storehouse from 
which commercial and financial activity draws its 
supplies gives grudgingly and at high rates, which 
ultimately force a slow-down of the wheels. 

The United States has been prosperous this last 
year and the profits have been enormous. [rom de- 
pression and gloom of the last half of 1914 the transi- 

tion to activity and prosperity was as sudden as it 
was surprising. ‘Therefore, did the people lose their 
heads and start in at once to dissipate in expensive 
living what had come to them so quickly? The an- 
swer is by no means unanimous or all one way. Some 
gave way to the temptation without question, but 
not all. A painstaking expert has made a canvass 
among state bank superintendents throughout the 
country, asking the question: “Are the people sav- 
ing money?” Replies have been received from forty 
states. Throughout the entire South, the replies 
show, there has been an extraordinary husbanding 
of resources, savings banks reporting very large and 
exceptional gains as the result of the big fright 
caused by 7c. cotton in 1914. Saving has been prac 


In the Middle 


West a “thrift” campaign, well organized, for sys- 


ticed in the South as never before. 


tematic saving, is now showing big results in the 
savings banks. Savings have increased substan- 
tially on the Pacific Coast, and in the East both 
prodigal expenditure and economy are noted. 

On the whole the people appear to have kept their 
heads and, while liberal, as Americans usually are, 
in their expenditure, they have not overlooked the 
possioility of a “rainy day” and part of their savings 


is going into the savings bank, loan association, 


securities or real estate. We have bought about 
$2.500,000,000 worth of our own securities from 


Europe since December, 1914, and financed about 
$1,400,000,000 in foreign loans or advances of vari- 
ous sorts, and yet our money rates are easier than 
If all this 
does not point toward financial as well as national 


when we started on the herculean job! 


and temperamental soundness and good sense in the 


American people, then the evidence is deceptive. 





BETHLEHEM STEEL’S FIRST DIVIDEND. 

The Bethlehem Steel dividend, in the eyes of speculators 
whose market food and drink as it were has been made up 
of predictions of 100 per cent. dividends out of 400 per 
cent. earnings alleged to have been made, was a disap- 
pointment. In reality the dividend was a very liberal one 
It could hardly be expected that the company, which has 
been spending millions upon factory extensions and special 


machinery in order to fill its huge war orders, would 
pay out all its profits in the first dividend it has ever de- 
clared. The stock broke 25 points when the news came 


When writing advertisers, tell them you are a subscriber to The Financial World. 


out, but there was no general selling, and the stock re 
covered most of its loss. President Schwab warned shar« 
holders last year that he intended to follow a policy 
a liberal expenditure of profits on the property and a 
parently he has kept his word. The dividend is payab! 
in quarterly installments all through 1916 19] 
profits. 


out ol 


A BIG YEAR FOR LONG TERM FINANCING. 
Ease in Money and Its Continuation Promises Well fo: 
Meeting This Year’s Short-Term Note Maturities. 
Last year was notable for a substantial increase in tl 
amount of long term bonds sold by both railroads a1 
industrial corporations. For the 
of 1915 the amount of long term railroad bonds issu 

totalled $541,350,800, a gain over 1914 of $107,928,600. 

in 1915 that onl 
$216,515,000 short term railroad notes were issued in tl 
year just gone, against $421,999,000 in 1914, or $205,483,80 


less. 


entire twelve mont! 


is significant of improved conditions 


Long term financing was evidently easier to consun 
1915 than short term note flotations and 
dustrials the situation was the same, long term industri 
bonds issued figuring up a total of $241,838,500, a gai 
of $26,862,000 over 1914, and yet industrial notes put ot 
totalled $110,918,500, against $104,546,500 in 1914. The i: 
dustrial expansion began so early last year, however, a 


mate in in il 


the result of an inrush of wer orders that industrial co: 
porations found it easier to float stocks than bonds a1 
notes, and the total output of stocks was $302,377,500, 
gain of no less than $115,839,500 over 1914. 

When it 


year we find railroad bonds to the amount of $56,786,50 


comes to maturities of these securities th 


mature in 1916 and $214,898,000 short term notes con 
due. The railroad note maturities this year are abou 
$90,000,000 in excess of those maturing next year ar 


$163,000,000 in excess of the 1917 maturities. About $20 
616,000 traction bonds and $60,000,000 of traction notes n 
ture this year, while of industrial bonds $35,825,000 cor 
$100,226,000 


mature. 


due and short term industrial corporat 


notes will 
Among the big maturities in notes next 
$33,000,000 notes of the Mercantile Stores Corporation a1 
the U. S. will have $17,000,000 notes to m«¢ 
in 1918. On July 1 of that same year Brooklyn Rap 
Transit Co. will have to meet $39,699,000 notes. Next Ma 
the New to care of $27 
000,000 By that time it is expected the compat 
will have issued and sold a long term bond. The 
of 1948 are 115% and 


additional issue could doubtless be easily floated arou! 


year will 


Rubber Co., 


Haven railroad will have take 


notes. 
selling around 


vertible 6s now 


par or better. 

We called attention several months ago to the th 
improved outlook for long term financing. By Decemb: 
the improvement had become general and now banker 


are exhibiting none of the anxiety over this problem tl 
was evident six months or more ago. 















Railroad Bonds 


Information Comparisons 
We have just issued our 1916 booklet o1 
Railroad Bonds which gives in convenient 
form some of the principal factors re- 
garding the bond issues of most of the 
principal railroads in this country. It 
also includes the income account, manage- 
ment, capitalization and other in- 
formation of interest to investors. 


Upon request we shall be pleased to mail 
to investors a copy of Booklet No. 150 


Harris, Forbes & Co 


56 William Street, New Yorhk 
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BANKERS TRUST COMPANY 
16 Wall Street, New York 
! Acts as Executor, Trustee, Custodian, 


Agent. Accepts Deposits and Pays 
Interest on them. 


Resources over $250,000,000 











he Baltimore & Ohio new refunding 5s scored 102 this 
This issue has acted exceptionally well since they 
When an issue of 
ds as large as $60,000,000 is brought out it is always 
ssary to offer them at an attractive price to assure 
ready sale. The house which stood sponsor for this 
is well known for its excellent judgment of market 
ditions. 
s always happens when an issue of bonds is marketed 
hat appears to be an attractive price, there is a large 
sunt of purely speculative buying. Brokers, traders 
investors subscribe to the bonds. Not with any idea 
olding the bonds permanently, but with the intention 
selling on the anticipated advance in price. This was 
in the case of the recent issue of Baltimore & Ohio 
nding 5s, and it was profit-taking by these speculative 
lers which held down the price during the first few 
eks. The advance in the price to above 102 would 
to indicate that this speculative selling has now 
absorbed and that the market position of the bonds 
3rokers express the opinion that 


e brought out a few weeks ago. 


ow in good shape. 
bonds will sell higher. 

PADUCAH & MEMPHIS FIRST 4s. 
Notwithstanding the recent strength in the bond market 
re are still a number of well secured first mortgage 
lroad issues obtainable to yield from 4.50 per cent. to 


75 per cent. Among such issues the Paducah & Memphis 


st 4s appears unusually attractive. 
hese bonds are the direct obligation of Louisville & 
shville, one of the most ably managed and conservative- 
apitalized railroads of the country. The Paducah %& 
mphis mileage forms one of the best divisions of the 
uisville & Nashville system, the mileage being leased to 
Nashville, Chattanooga & St. Louis on terms which 
rantee the payment of the interest. The bonds are 
ired by a direct first mortgage at the rate of $19,000 
mile on over 254 miles of road. This mileage is lo- 
| in Kentucky and Tennessee and has a valuable en- 
‘e into the City of Memphis. The authorized issue 
limited to $5,000,000, the mortgage being practically 
ed, as only a few hundred bonds are unissued. The 
is are a legal investment in Connecticut, New Jersey, 
de Island and other states. At the present price the 
| is about 4.65 per cent. 
LOUISVILLE & NASHVILLE UNIFIED 4s. 
he Louisville & Nashville unified 4s have always been 
rded as one of the choicest legal bonds in New York 
e. The authorized issue is $75,000,000, of which there 
outstanding about $65,000,000. As the unissued bonds 
reserved for refunding, the mortgage is now closed. 
he unified 4s are secured on 1,874 miles of road, being 
ired by a first mortgage on 596 miles, second mortgage 
1.130 miles and a third mortgage on 148. Through 
retirement of the underlying liens as they mature the 
ed.4s will evenfually be secured by a first mortgage 
this entire mileage. Besides being secured by a mort- 
on this mileage the unified 4s are secured by a lien 
bout $30,000,000 of stocks of various constituent com- 
ies of the Louisville & Nashville system. Included in 
e securities are $9,000,000 capital stock of the Nash- 
Chattanooga & St. Louis on which 5 per cent. 
lends are being paid. The unified 4s are a legal in- 
tment for savings banks in New York, Massachusetts, 
necticut, Vermont and other eastern states. At the 
ent price the yield is about 4.35 per cent., and the 


ls are a suitable investment for banks or investors. 


When writing advertisers, tell them you 


$150,000 


City of Florence 


Alabama 
5% Water Bonds 
Due December 1, 1935 
Principal and interest payable in New York City 
Legality approved by Storey, Thorndike, Palmer & Dodge. 


Price to yield 5% 


Circular on application. 


Sidney Spitzer & Co. 
115 Broadway, New York 


Toledo Cincinnati Chicago 











The Story 
of An Extraordinary 
Financial Year 


A summary that will be of great interest to 
business men. 


Copy on request for Booklet K-27 


Knauth ‘Nachod & Kubhne 


15 William Street, New York 


























A REVIEW OF 


14 STRONG UTILITY 
COMPANIES 


describing the Business Field, Properties, Man- 
agement, Earnings and other economic features in 


this month’s issue of BOND TALK. i 
Ask for Bond Talk “ F”’ 


P.W.BRVUVUKS & CY. 


(J ncorporated) 
Stock Exchange 


115 Broadway 
PHILADELPHIA 


NEW YORK 
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City of Los Angeles, Cal. 


St. Louis 


= 
QUUUQDCEERREQUEEEEDEQUQEREEQEEEEEGEEEEE REECE EEOC EEE E EEE 
- 


Exempt From Federal Income Tax 
Eligible to Secure Postal Savings Deposits 


$250,000 


414% Serial Bonds 


Maturities in various amounts from August 
Ist, 1926 to 1935 inclusive. Legal investment 
for Savings Banks and Trustees in New York, 
Massachusetts, Connecticut and all New 
England States. 


Price to Yield 4.20% 


Write for our illustrated booklet A-2 
“The Premier Investment’’ 


William R.Compton Company 


Municipal Bonds 
14 Wall Street, New York 


Cincinnati 





Chicago 


are a subscriber to The Financial World 
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AMERICAN GAS & ELEC. EARNED 25% IN 1915. 
Earnings which have been compiled for the 12 months 
ended Nov. 30 last show that the American Gas & Elec- 
tric Co. earned 25.04 per cent. applicable to the $3,714,200 
common stock outstanding. For the full 12 months of 
the calendar year the earnings for the common stock were 
fully 25 per cent. as the earnings have been increasing 
for several months steadily. Since Dec. 1 the company 
has issued and sold $1,079,400 additional 6 per cent. pre- 
ferred stock. If we take the balance of earnings of the 
company for the 12 months ended Nov. 30, which were 
$1,030,985 after all expenses and interest, we find that 
the 6 per cent. dividend on the $2,762,400 6 per cent. pre- 
ferred stock was earned more than six times. This is in- 
clusive of the $179,400 preferred stock lately issued. 

Few public utility corporations are able to show such a 
record of prosperity. The company began on January 3, 
1916, to pay quarterly dividends in cash of 2% per cent. 
or 10 per cent. per annum, and on the same date the 
company also paid an extra dividend of 2 per cent. in 
common stock, which is selling above $130 per share, the 
par of which is $50. This is the best return the share- 
holders have ever had. 

Dividends on the common began on July 1, 1910, at the 
rate of 1 per cent. quarterly, which was increased in 
October that year to 1% per cent. quarterly. The 6 per 
cent. per annum rate was maintained until July, 1912, when 
the rate was made 134 per cent. quarterly. From April 
1, 1913, to this month, the rate was 2 per cent. quarterly 
and now the stock is on a 10 per cent. per annum cash 


basis. 





COLUMBIA GAS & ELECTRIC FORECAST. 

The 5 per cent. first mortgage bonds of the Columbia 
Gas & Electric Co. are now selling around 80, or the best 
price in years, as against 73 to 74 seven months ago. This 
advance is better than the average gain shown in prices of 
public utility bonds. The reason for the better market 
is to be found in indications that the earnings applicable 
to interest on these bonds will be something like 
$1,500,000, against about $1,100,000 in 1915. These fore- 
casts have been made by interests close to the company. 
These interests are expecting the gains to be made from 
a better price for gas, greater efficiency in operation, saving 
as a result of improvements in plants, etc., and a larger 
demand for the company’s products. 

The 5 per cent. debenture bonds, selling around 65, are 
considered cheap in view of the fact that current earnings 
indicate that the interest charges are being earned several 


times. 





PACIFIC GAS & ELECTRIC DIVIDEND OUTLOOK. 

A few days ago Pacific Gas & Electric Co. common 
stock sold up to its best price in several years, thus ap- 
parently discounting a substantial dividend shortly on 
this issue. This week there was a reversal of form and 
the stock was quite dull. It was recalled, in this con- 
nection that President Drum stated last year that as long 
as the war in Europe lasted or there was any prospect, 
however remote, of the United States becoming involved 
in the mess he would not sanction any cash dividends on 
the common. The company has lately sold nearly $2,000,- 
000 bonds to take up various maturing obligations and 
provide for some important extensions, and a big year 
is looming up for the company, but it may be well into 
the spring before the dividend question will be taken up 
for serious discussion. There is no question about the 
company’s ability to pay at the rate of 5 per cent. per 
annum, as earnings are equivalent to 8 per cent. 


| 
| 
| 








The Steadily Increasing | 
Percentage of Public Utility Bonds 
Held by National Banks | 


indicates : 
1. Recognition of the superior market stability 
of Public Utilities. 
2. Appreciation of the consistent and steadily 
increasing income of Public Utility Prop- 
erties. 
3. Cognizance of more attractive interest re- | 
turns. | 
4. Knowledge of the enviable record of Public 
Utility Bonds. 
Send for our Pamphlet ‘‘The Trend of the Bond Market” 
showing the comparative stability of standard bond 
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Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
Offered to investors. 


Middle West 
Utilities Ce. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 


SCHMIDT & JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events o/ 
the week and their bearing on the market. 
Sent on request 



































Technical advice furnished to investors with reference to 
the purchase or the retention of investment securities. 


WALTER LORING WEBB 


PUBLIC UTILITY ENGINEER 
Mem. Amer. Soc. Civil Eng. Mem. Amer. Rwy. Eng. Asso. 
L HARRISON BLDG. PHILADELPHIA, PA. 











We Offer 
Mortgage Bonds, Short Term Notes 
and Preferred Stocks 


Issued by Long Established 


Public Service Corporations 


in Growing Communities 


Detailed description will be 
gladly furnished on request 


Bertron, Griscom & Co. 


40 Wall St. Land i 
NEW YORK PHILADEL PLGA 


19 Boulevard des Capucines 
PARIS 
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‘SELECTED - ACCUMULATING YOUR COMPETENCY 


We have issued a special pamphlet outlining a 
plan which, once adopted and consistently fol- 

lowed, should enable any man to make steady 
e ‘e) ‘ financial progress. The plan is based upon the 

elements of saving, compound interest, and 
conservative investment. Included in the pam- 
- phlet are concrete examples of conservative in- 
a scomoeneeea— vestment bonds. 


Public Utility Bonds Yielding from 4.62% to 6%. sadgueannian ieee Coenen 
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Municipal Bonds 


Municipal Bonds Yielding from 3.93% to 5.35%. 
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Electric Light, Power and Street Railway Enter- 
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MERCANTILE MARINE PLANS. Bankers and Investment Dealers . : 
Success of the new plan for reorganizing International Proven Public Utility Securities 

lercantile Marine is assured, say representatives of the Correspondence Solicited 

eferred stockholders’ committee, if only the common = 

tockholders can be made to see it in a reasonable light. Electric Bond and Share Company 


e terms of the new plan have not been disclosed, but (Paid-Up Capital and Surplus, $15,000,000) 


understood to provide for paying off part of the 
esent bond issues in cash, funding the balance by a new 71 Broadway, New York a1 
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| also a part of their back dividends in stock, but sur- An Excellent ete |. 
‘“ lering all claim to the balance. Common stockholders i 
offered one new share for each five of old, but the Preferred Stock Investment ; 4 
lat : ittee say this wi ‘ er P ie 
itten committee say thi will not be accepted und The Preferred Stock of the American Gas : iif 
circumstances. & Electric Co. (par value $50) which we ay 
On the basis of what is to be offered to stockholders offer at a price to yield 6% is pro- ‘3 id 
der the new plan, which is now set for publication tected by wr = in of subsidiary com- eta 
‘ ek. insiders estimate th: sent oreferred panies operating in communities in six i i 
‘tt week, insiders estimate that the present preferre: States. Earnings are over six times the ee | 
worth around 90 and the present common about 18. annual dividend on all outstanding pre- ree 
e market for both this week was erratic, with a rising ferred stock. Because of the geographical I. y 
Jency at the end. location of the subsidiary companies and Pak 
. as the diversified nature of their business, the i ‘a 
eas sources of income are of a particularly BE 
U. S. CAST IRON PIPE PAYS A DIVIDEND. staple character. 
[he directors of the U. S. Cast Iron Pipe Co. have ° ie _ ' “ ° k | 
sumed dividends at the rate of % per cent. quarterly on Send for Circular No. 499 which describes this stock. 
preferred stock, but the rate is declared for every William P Bonbright & Co 
i ae ; - 
iarter of this year. The dividends will come out of Incorporated 
rnings of the last seven months of 1915. The last pre- 14 Wall Street New York 
rred dividend was in \pril, 1914, when depressed con- Philadelphia “os ateate 
tions forced the dropping of the dividend. The company London Paris 
William P. Bonbright & Co. Bonbright & Co. 


is shared in the sharp recovery that has come to all the 











‘ig steel and iron companies. 
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ALL EYES ON U. S. STEEL. 

It may be taken for granted that the bears who have 
been talking pessimistically about the forthcoming action 
on the U. S. Steel common stock dividend will make slow 
progress in their fight to depress the stock until the offi- 
cial action is taken. Shareholders, it has been abundantly 
demonstrated in the last 3 months, have not been stam- 
peded into selling out on unofficial reports of adverse 
action on the dividend. The belief that a 1% per cent. 
quarterly dividend will be declared at the momentous 
meeting next Tuesday amounts to an obsession. The 
recent increase in wages has strengthened the impression 
that the rate will be 1% per cent. 

To the honor of the board, be it said, advance informa- 
tion of their action at any meeting has never leaked out. 
It really could not leak out now, inasmuch as no decision 
has been reached and the subject has only been tentatively 
discussed by the finance committee. A dividend has been 
earned but whether the board will decide that another 3 
months should go by to give more time to demonstrate 
the quality of the steel market generally is a question. 
Mystery is written all over the subject; but, should the 
decision be adverse, it might have far-reaching conse- 
quences on Steel shares and the general market as well. 
Coming immediately after Chairman Gary’s cautious ut- 
terances, it would be tantamount to saying: “There are 
some menacing clouds ahead and we are going to con- 
serve resources to meet the situation.” 

American investors own more Steel shares now than 
at any time since the organization of the corporation. 
Europe sold back to us 531,302 shares, of which 496,433 
were Steel common and the balance preferred. 


WARNS AGAINST INFLATED GAS STOCKS. 

A few weeks ago The Financial World told about the 
strenuous effort made on the New York Curb to establish 
a broad market for a new and undeveloped natural gas 
stock, at a price very much in excess of its legitimate 
value. Since then we have learned that the old tricks pur- 
sued by the old bucket shop men are frequently made use 
of in order to induce people to gamble in these securities. 

One of these tricks is to drop telegrams in the rotundas 
of hotels, urging the purchase of such and such stock, and 
saying that it is going as high as $17 per share. These 
“Dear Andy” telegrams fall into the hands of the unsophis- 
ticated, many of whom bite, thinking that they have come 
by accident into possession of a warm tip. 

It is well worth quoting the following excerpts from a 
circular issued on public utility securities by Wm. P. Troth 
of Williams, Troth & Coleman, which warns against the 
blind purchase of untried natural gas stocks. Mr. Troth 
says: 

Natural gas stocks and bonds have only recently appeared in the 
eastern market and where these are of proved earning power and 
the bonds issued under proper restrictions and with proper sinking 
fund provisions, they are becoming popular. The great increase in 
industrial activity in the natural gas districts has caused a heavy 
demand for the product of the companies and almost without excep- 
tion they are now making the highest earnings of any period in 
their history. 

As always, the introduction of these natural gas stocks in the 
eastern market has been followed by attempted flotation of promo- 
tion stocks on unproved properties, with markets yet to be estab- 
lished, even if gas were to be discovered in paying quantities. The 
only strange thing about this latter class of stocks is that men are 
found who will buy them at a much higher price than proved na- 
tural gas stocks paying from 8 per cent. to 10 per cent. dividends 
could be secured One of these stocks in particular has been sélling 
at 300 per cent. of its par, while stock of an established natural gas 
company paying 8 per cent. dividends a year can be bought for 145 
per cent, of par 

\fter the present speculative excitement subsides buyers 
of such inflated securities will confront their day ot 
reckoning; that is to say, they will then have time to 
reckon their losses, for of profits there will be none. 


PENNSYLVANIA AT LOW EBB. 

Pennsylvania is one of the railroad stocks which it 
is announced by the British Treasury is included in 
the new “mobilization” list of stocks the Treasury will 
buy and resell here to help maintain high rates of ex- 
change. The stock is selling lower now than for two 
months and the big earnings do not seem to put any 
zest into the market. 











Tax Exempt in New Jersey 


$55,000 


Borough of Peapack-Gladstone, 
Somerset County, New Jersey 
Coupon or Reg. 5% Bonds 


Due serially January Ist, 1921 to 1946 
Legal Investment for Savings Banks and 
Trustees in New Jersey. Eligible to secure 
U. S. Postal Deposits and for the Investment 
of Insurance Companies. 


Price to Yield 4.35 


Descriptive Circular on Request 


Hornblower & Weeks 


42 Broadway, New York City 
Boston Chicago 
Providence Detroit 








$130,000 


HUDSON COUNTY, N. J. 


Gold 4's 
Due July 1, 1955. 
Price to yield 4.15% 
Ask for Circular F-62 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall St., New York 
Correspondents: R. L. DAY & CO., BOSTON 











Tax Exempt-—N. Y. State 


A prior lien bond—amply secured—attractive price 
Yielding 5.35% 


Circular on Request 


Also bonds Tax Exempt in New Jersey, Pennsylvania, 
Ohio and Michigan. 


H. D. ROBBINS 


43 Exchange Place, New York 























LIBAIRE & COOKE 


Members New York Stock Exchange _ 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Receid Mailed on Request 











FOR QUICK REFERENCE 


An entirely new feature in the 1916 edition of 


MOODY’S ANALYSES OF INVESTMENTS 
By John Moody 


is a duplicate record of all the RATINGS in the 
alphabetical index of the volume. THUS YOU CAN 
FIND THE RATING YOU WANT WITH ONE 
HAND WHILE HOLDING YOUR TELEPHONE 
RECEIVER WITH THE OTHER. 

This is the only publication in the world that 
furnishes real Investment Ratings of Corporation 
Securities. Issued annually each year in two vol- 
umes, one covering Steam Railroads and the other 
Public Utilities. The 1916 Railroad Edition ready 
shortly. Price, $15 per volume, net. 


MOODY’S INVESTORS SERVICE 


John Moody, Pres. 
35 Nassau Street, New York City. 
Telephone, 1299 Cort. 
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TURN FROM STOCKS TO BONDS. 
)ne of the greatest handicaps the bond market had to 
et last summer and fall was the diversion of interest 
investors from investments to speculations. It will 
remembered that million share days were then the 
e in the stock market, the newspapers were filled with 
details of sensational advances in war stocks and hun- 
ds of investors all over the country, according to testi- 
my of reliable bond dealers and brokers, were drawn 
to the vortex of the gambling spirit that took full pos- 
ssion of them. They forgot the principle of “Safety 
First.” Some won. Some lost. Now, however, their 
eyes are opened and they are and have been all the week, 
retiring from stock ventures and reinvesting their capital 
securities on which they do not have to take chances. 
rhe situation in the investment field is exactly as fore- 
casted at the opening of the year. Investors now know 
just what they have in the way of surplus funds and these 
funds are certainly not going into stocks, save here and 
there some of the highest grade issues are taken on, but 
speculative issues are ignored. Where there was hesita- 
tion in the bond market last week and some complaints of 
dulness, this week has seen a distinct broadening of de- 
mand. Especially is this true of the market for public 
itility bonds, which are perhaps more active than they 
have been since the war broke out in Europe. The sup- 
ply of good public utility bonds yielding from 5 per cent 
» 5% per cent. is by no means large. Railroad bonds 
vielaiie around 4% per cent. are scarce and show an ad- 
vancing tendency, and equipment trust notes of roads 
vith good credit are easily disposed of on a 4.40 per ceni 
’ 4.50 per cent. basis. Banks and trust companies are 
eager buyers of these trusts. Many issues that were 
— out a few years ago on a 5 per cent. to 5% per 
. basis, can be sold at advances representing a fall in 
fe yield of fully 1 per cent. Bond dealers as a class 
have been distinctly encouraged by this week’s better 

market and they look for a still broader demand. 





THE RISE IN MUNICIPALS. 
3ond dealers who were beginning a few weeks ago to 
talk about a halt in the upward trend in municipal bond 
rices, were inclined this week to revise their opinions. 
here is no sign of any let up in public buying and buying 
y banks. This week the demand has been very broad for 
onds of the smaller cities or counties, which net around 
50 per cent. The County of Duval, Fla., this week 
ld $300,000 5 per cent. bonds to run for thirty years. 
here were 18 bidders and the successful bidder paid 
814, or a 4.49 per cent. basis. A similar issue of 5 per 
nt bonds were sold by the same county one year ago 
1 a 4.75 per cent. basis or at about 104%. Rochester, N. 
, sold $1,200,000 4 per cent. and 4% per cent. bonds this 
eek, some of which were sold on a basis to yield less 
than 4 per cent. The 4% per cent. loan was arranged 
r some time ago, when it was impossible to sell a 4 
r cent. bond of the city at a premium or else the whole 
sue would have been issued at a flat 4 per cent. rate. 
ew York City bonds have been the bulwark of the 
unicipal bond market and the long term 4%s have shown 
arked strength lately. 
A curious feature of the market for foreign bonds is 
at there is almost a famine in Republic of Switzerland 
iort term 5 per cent. bonds that were sold last year. 
yme dealers have been actually buying these bonds for 
wiss investors and shipping them back home at prices 
igher than they were sold for here originally. Current 
ites of exchange favor this. 








Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 

















Wisconsin [rust Company 
MILWAUKEE, WIS 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 








New Orleans, Great Nor. R. R. Ist 5s, 


Due 1 


St. m4 Rky. Mt. & Pacific Co. Ist 5s, 


Due 1955. 


St. Louis, Rocky Mountain & Pacific 
Co. Preferred Stock, 
Utah Securities Corporation 6% Notes, 


Due 1922. 


Int’l. Great Northern 5% Notes, 
(Undeposited) 


Guantanamo Sugar Stock 


CROSS & WITTMEYER 


30 Broad Street New York City ; 

















BONDS 722 7313.MEt 


end for List. 
Liggett, Hichborn & Co., Inc. 
61 Broadway 6¢ Congress St. 
NEW YORK BOSTON 














Safe 6% 
January Investments 


For your January investment, we offer First Mortgage 
6% Serial Bonds, secured by the best class of newly- 
improved, income-producing, well-located real estate in 
Chicago and other prosperous cities, in denominations 
of $1,000, $500 and $100 to net 6%. 

No investor has ever lost a dollar of principal or interest 
on any security pw chased of us since this House was 
founded in 1882 


Call or write for Circular No. A-652 


S.W.STRAUS & CO. 


MORTGAGE »° BOND BANKERS 


ABLISHED 
STRAUS BUILDING ‘ONE WALL STREET 
CHICAGO NEW YORK 
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vields approximately 8%. 


The 
The 
The 


and why we 
ment. 


60 WALL STREET 








Cities Service Co. 
Common Stock 


has advanced from 45 to 119 recently and isnot at present paying dividends. 


Cities Service Co. 
Preferred Stock 


is selling around 78 and is paying dividends of 6% per annum which, at the present price, 


We therefore recommend for immediate inves tment Cities Service Co. Preferred Stock. 
Send for Our Free Review 
of this Company, which we have just complete d. 
It shows what the Company has done, is doing, and will do. 
The earnings of the Company and its subsidiary properties. 
development and possibilities of the new oil fields. 
tremendous gain in earnings from the Traction, Gas and Power properties. 
strong financial and physical condition of the Company. 
rhe able management of its operators and, in fact, just what 
Cities Service Co. Is 


are bullish on the Preferred Stock as a particularly attractive and sound invest 


Williams, Troth & Coleman 


PUBLIC UTILITY SECURITIES 
Telephone Hanover 5980 


NEW YORK 














TRADING HERE IN ARGENTINE RY. SHARES. 
Issues of the Big Granger Roads Show a Good Advance. 


American investors are beginning to take a real interest 
in South American railroad stocks, especially those in the 
great granger belts of the Argentine Republic. One broker 
who has been trading in these stocks for a month informs 
us that he has had inquiries from investors in at least thirty 
States in the Union. There are four great railway systems 
in the Argentine, whose stocks are finding a market here, 
though the big market is still in 
companies were originally floated. 


where these 
The four companies are 
the Central Argentine Ry., the Buenos Ayres & Pacific, the 
Buenos Ayres & Western, and the Buenos Ayre% and Great 
Southern. The Central Argentine operates 3,307 miles of 
road and has £28,186,950 ordinary or common stock, 
£811,800 deferred stock, £9,695,718 414 per cent. preferred 
non-cumulative; £13,436,764 4 per cent debentures, and 
£113,564 central debentures. This company paid 6 per cent. 
dividends in 1911, 1912 and 1913, and 5 per cent. in 1914 
and 1915 on its ordinary shares. 


London, 


The Buenos Ayres & Pacific, which is even larger than 
the Central Argentine, paid 3% per cent. in 1911, 2 per cent. 
in 1912, 3 per cent. in 1913, and none since on the common. 
It has £10,000,000 ordinary stock, £1,200,000 5 per cent. first 
preferred; £1,000,000 5 per cent. second non-cumulative pre- 
ferred, £2,925,000 4 per cent. perpetual Ist debentures, 
£2,075,000 41%4 per cent. second debenture stock; £7,942,673 
consolidated debentures and £4,000,000 5 per cent. de- 
The Ayres & Western has a 
capitalization in ordinary shares amounting to £13,747,660, 
and other shares with a total of nearly £16,000,000. This 
system has 1,867 miles of road and its dividend record is 
7% per cent. in 1911, 7 1912 and ‘1913, and 


benture stock. Buenos 


per cent. in 


5 per cent. in 1914 and 1915.. The Buenos Ayrés & Great 
Southern has £29,090,000 of ordinary stock and over 
£23,000,000 preferred stock and debentures. It paid 7 


per cent. in 1911, 1912, and 1913, 5 per cent. in 1914, and 


4 per cent. last year 


All of these roads have paid from the start the rates on 
all stocks and debentures other than the 
common stocks, and they compare very favorably in earn 


ordinary o1 


ing power with American railroad stocks of the best roads 
In fact even now, in a war period that has been marked 
by curtailment in earnings and cutting of dividends, thes: 
stocks are selling on a basis to yield about 5 per cent. on 
the investment. The inquiry. as it has broadened has 
sent the common or ordinary stocks up about 10 points 1! 
the last couple of months, a big railroad boom in thi 
Argentine being reported, with big crops and general pros 
perity and activity in trade. Stocks are of £500 each, wit! 
the shares being purchasable in multiples of £1 and up 
ward. They are bought on cable orders to London at 
prices reduced to dollars, exchange, cable tolls, taxes, etc 
being figured in the prices. 

Should the market become broad and general interest 
develop, it is not unlikely that a movement will be started 
to have these stocks listed on the Stock Exchange. At 
present the interest in these securities is keener than any 
one who has investigated had any reason to expect, and 
is a good augury of a broader American interest in for 
eign investments generally. 





Investors In Mexico 


F you or your acquaintances have property or business 
in Mexico needing examination and report, write to 
S. W. ‘Rider, temporarily at the Waldorf-Astoria, 
New York City. 
Mr. Rider is President of the Mexican International 
Trust Company of the City of Mexico, having agents 
and correspondents in all parts of that country, It is 
the only trust company incorporated and doing business 
in Mexico. It has a special department for the purchase, 
sale, or management of ranches, plantations and unim 
proved lands, also timber, oil and mineral properties. 
Mr. Rider is in the United States for the purpose of 
getting in touch with investors and companies in any 
way interested in plantations, mines, oil fields or other 
property, or in trade and manufacturing in that country 
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WABASH-PITTSBURGH TERMINAL PLAN. 
nless Opposition Succeeds by Legal Intervention in 
Holding Plan Up, It Will Soon Become Operative. 
By Louis Guenther. 

Despite strenuous objections of the opposition minority, 

e financial powers who believe their will is the final au- 
ority in determining the methods whereby the Wabash- 
ittsburgh Terminal is to be placed once more on its 
et, are going ahead with their reorganization plan. To 
em the Ely and the Fearon protective committees are 
e the fly in the fable, raising only a verbal dust, 
d they believe the revolution of the iron cartwheels 
which their financial Juggernaut rolls forward will 
iickly brush them aside. At least, this is the feeling 

e Wallace committee radiates by the boldness with 

hich they are proceeding in their declared purpose to 

through their reorganization. 

Unless the Wallace committee backs down at the last 

oment, which at this writing appears hardly likely, or 

eir opponents succeed in the eleventh hour in obtaining 
rough legal procedure an injunction staying the re- 
rganization plan, dissenting bondholders who refuse to 
ibmit to an assessment of 30 per cent. of the par value 

their bonds will undergo the disagreeable operation 

complete amputation from their investment. Bond- 
iders who might wish to withdraw their bonds would 
ave to pay a penalty of $7.90, which, in view of the 
ominal market price of the old securities, makes such a 
uurse of action prohibitive. 

Yet, though the Wallace committee may proceed with 
he plan, legal warfare in defense of what the minority 
ondholders feel is their rights, has not come to an end. 
n fact it is only beginning, if the aggressiveness so far 
vinced by the opposition committees is any criterion 
f their staying fighting qualities. Already the Ely com- 
mittee has announced its intention to intervene in cer- 
tain litigation now pending, while the Fearon committee 
zoes a step farther by springing a surprise in having 
1 resolution introduced in Congress, calling for a thor- 
ough investigation by the Interstate Commerce Commis- 
ison into the high financing which has made the promo- 
tion of the Wabash-Pittsburgh Terminal one of the most 
shameful scandals in the financial annals of this country. 
Should such an investigation be ordered the reputations 
of some of our smug financiers will emerge from the 
probe considerably soiled and battered at the edges. But 
that phase of the Wabash-Pittsburgh Terminal’s troubled 
history is another story which more than likely will run 
serially through the courts until its final chapter. It is 
a thing of the past, and the Wallace committee contends 
that it is not concerned with it, as the committee’s task 
is to prepare for the future. This can only be done prop- 
erly by making the reorganization so drastic that all 
further danger of financial difficulties will be wholly re- 
moved. 

It cannot be denied that in this purpose the Wallace 
committee has succeeded. Their financial scalpe: has cut 
sharply into the financial physique of the Wabash-Pitts 
burgh Terminal until it can be said in all truth they 
have not left a single portion of tumorous growth cling- 
ing to its bones. They have almost cut in twain a totai 
capitalization of $91,260,345, including $13,459,343 interest 
accumulated on the first mortgage bonds since 1908, re- 





Federal Income Tax 


and 
New York Tax 


On request we will send investors 
copy of summary of Federal Income 
Tax and calendar New York Tax 
combined in a compact pamphlet for 
record of investments. 


W.C. Langley & Co. 


Investment Securities 
115 Broadway, New York City 














The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


309-12 First National Bank Bldg. 1168-9 Stock Exchange Bldg. 
DENVER PHILADELPHIA 
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New York City and State Bonds 


All active Municipal Bends and Fereign Government Notes 


Bought—Sold—Quoted 


Daily quotations furnished on request 


Douglas Smyth 


SPECIALIST 


74 BROADWAY, NEW YORK Telephone Rector 548 











Your income 


may need adjustment. 


8% 


is the net return on 


American Public Utilities Co. 
Preferred Stock 
Write 


H. F. McCONNELL & CO. 


25 PINE STREET NEW YORK 
Phone 6064 John 











by the undersigned: 





Stockholders American Locomotive Co. 


Notice that in the first six years of the Company’s operations, it accumulated about 
$8,000,000 surplus after setting aside more than $10,000,000 from earnings for additional 
property; whereas in the last eight years, the Company accumulated only $300,000 for sur- 
plus after allowing $900,000 from earnings for additional property. In other words, in the 
first six years the Company spent 11 times as much, or 1011% more from earnings for 
property additions than in the last eight years, and in the first six years added 26 2/3 times 
as much, or 2566 2/3% more to accumulated surplus than in the last eight years. As found 


ISAAC M. CATE, Baltimore, Maryland. 
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ducing the capital to $44,700,868. By completely wiping 
out the first mortgage and the second income bonds, fixed 
charges have been felled from $2,783,252 to $261,103, most 
of which had to be retained since it consisted of interest 
on underlying bonds of the company’s coal properties and 
real estate mortgages on its terminal building, both of 
which are the heart of the entire proposition and without 
which it would be a skeleton withont any vital organism. 
On an issue of $9,100,000 6 per cent. cumulative preferred 
stock, $30,500,000 common stock and $5,100,868 of undis- 
turbed bonds and mortgages, is erected the new financial 
structure. Drastic enough to be sure, in fact too drastic 
to the majority of the old bondholders who so far have 
not seen in the plan enough to induce them to pay the 
assessment of $300 levied on each $1,000 of the old securi- 
ties. 

However, the Wallace committee has provided against 
this evident disinclination on the part of so many bond- 
holders to stand their part of their burden, by arranging 
with an underwriting syndicate to purchase up to $5,000,- 
000 of the new securities which the old security holders 
refuse to take and for which the Wallace committee has 
agreed to pay a commission of $500,000, equivalent to 10 
per cent. A very liberal commission it is and one which 
assures the bankers engaging in this underwriting such a 
substantial profit as to leave not the slightest room for 
complaint regarding its size, 

Most of the new capital raised through the assessment 
levied has already been pledged to cancel receivers’ cer- 
tificates, reorganization expenses of $1,667,457, and for 
the acquisition of properties, including the stock of the 
coal company, all of which amounts to $9,070,800. Bond- 
holders who agree to pay the assessment will receive for 
their $300 an equivalent amount of preferred and 100 
shares of common. They are further entitled to their 
pro rata share of the Wheeling & Lake Erie stock, on 
which their bonds were a lien, consisting of $28 in first 
preferred, $210 in second preferred and $390 in common. 
What these securities are worth is, of course, problematic- 
al, for this property is also in the hands of receivers, and 
in the general opinion of the financial community, in 
turn faces an assessment. Confronting such a probability 
it is hard to distinguish where there is much equity in 
these stocks, which the receiver of the Wabash-Pitts- 
burgh Terminal seems to think exists, for the road has 
been thrice offered at foreclosure sale without any bidders. 

According to the receiver’s estimate, the net earnings 
of the present Terminal railroad, consisting of about 82 
miles, mostly single track, including the West Side Belt 
line, were $303,245 for the six months ending December, 
1915, and for the coal properties, $105,937. Should these 
earnings be duplicated for the other half of the fiscal 
year the total income of both properties would totai 
over $818,000, or sufficient to meet the full 6 per cent. on 
the preferred and leave slightly less than 1 per cent. 
for the common stock. It is always best in a reorganiza- 
tion to figure down to bed rock rather than be guided 
by hopes that are fathered by wishes. Figuring in this 
cold and dispassionate manner, it cannot be said that 
there is a very large margin in the earnings to establish 
a firm conviction of an early payment of dividends on 
the new preferred, which does not become cumulative 
until after January, 1921, five years hence. 


Warren W. Erwin & Co. 


Members New York Stock Exchange 


26 Beaver St., New York City 


The first consideration in building our business has been distributi 
of risk. We have worked on the insurance theory that a great mar 
moderate size individual accounts are preferable to a few very lars 
ones. 


With this idea in mind, we have equipped ourselves to give to « 
lot accounts the same attention ordinarily given to large investors. 


We issue a fortnightly circular by a well-known economist, in whi 
are discussed fundamental financial and business conditions. 
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We Specialize in 


Public Utility Securities 


Send us your Inquiries 


STRANAHAN & CO. 


120 BROADWAY, NEW YORK 
Phone Rector 4787 
Boston 


Providence Worcester 











Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
ou exactly ‘what you want to know about the small 
enomination securities of the utility companies under 

our management. They are reinforced by the mest 

complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
21¢ S. La Salle St. Trinity Building 











SAFETY FOR SAVINGS 


Place your savings where they will earn, under strict New York 
State Banking supervision, 
444 TO 6s ’ 
has been regularly paid to savers. Now in our 26th year. 
Send for booklet 


Bankers Loan & Investment Co. 


A Savings and Loan Association 
15 SAMPSON BLDG. 63 WALL ST., NEW YORK 






































WANTED 
NICHOLS COPPER COMMON STOCK 


Hotchkin & Co. 34 Pine St. N.Y. 53 State St.,Boston 


Private Phone to Boston 
ALL HIGH CLASS INVESTMENT ISSUES 
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MUNICIPAL 








\ BONDS 
PUBLIC UTILITY 


In All Denominations Bought and Sold 
Write for Inszstment Suggestions 


J. FRANK HOWELL, 52 Broadway, New York 
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Ford Motor Company of Canada 


is establishing new records of progress in production, which is making a new value 
for its stock. The Company reports sales in the Dominion last November were 750% 
in excess of sales in November, 1914, and foreign sales for August, September, October 
and November showed increase of 860% over the corresponding months a year ago. 

We consider that Canadian Ford stock offers one of the greatest opportunities for 
profitable investment of which we know, and will be glad to give you complete 


E. E. MacCrone & Co. 


Members Detroit Stock Exchange 
Investment Securities 
Second Floor, Dime Bank Building 
Tel. Cadillac 3426 


Michigan 
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It is true that under the receivership considerable im- 
rovement has been brought about in the physical char- 
ter of the property. The receiver’s expenditures for 
ich purposes constitute evidence of that fact. Especia!- 
has the addition of twelve locomotives, two giant Mal- 
engines and 1,500 steel hopper coal cars materially 
led the railroad in bringing considerable coal from its 
ines to the Pittsburgh market. Not even the opponents 
f the Wallace plan question this improvement, but hold 
at a more equitable reorganization plan could have been 
levised, which, in their opinion, would not have proven 
) confiscatory in character. 
Many of the bondholders feel very bitter towards Sam- 
1 Untermyer, who, they recall, plunged into the Wabask- 
ittsburgh Terminal fight early in the company’s troubles 
s the attorney of the Chapin committee and the cham- 
on of the abused minority bondholders, against the ag- 
ressions of the so-called money powers. But Untermyer 
is accepted the plan and has joined hands with his old- 
me foe, J. N. Wallace. 
Many of the bondholders also contend that the physical 
lue of the property justified fairer treatment. Mem- 
rs of the Wallace committee think otherwise. But 
e latter should not express any surprise if the opposi- 
on to them grows, for admission made by the receivers 
garding the potential values of the Terminal property 
ill have a tendency to confirm in their minds this belief. 
he receiver in his letter to the Wallace committee holds 
hat more than $27,000,000 in cash has actually been in- 
sted in the railroad, and in another statement he de- 
lares that it would be impossible to duplicate the com- 
iny’s coal lands, consisting of 15,000 acres, of which 
ore than 12,800 acres are unmined, under $40,000,000. 
lere alone, in the mind of a capable railroad operative 
ho has virtually slept with the property for the past 
even years, exist tangible values of more than $67,000.- 
10, or more than the total funded debt of the old com- 
any. , 
The Opposition Forces. 


Facing such an admission, the Wallace committee can 
xpect the Ely and the Fearon committees to fight on 
lesperately, for it exceeds their own estimate of a value 
f at least $50 for the old first mortgage bonds. And 
round their standards will gather all the bondholders 
vho either refuse to accept the present plan or are finan- 
ially unable to comply with its terms, for they have 
othing more to lose but everything to gain if they win 
their fight in the courts. 

Already bankers are placing an estimate on the market 
alue of the new securities when issued. A common figure 
eard is a price of $50 for the new preferred and about 
319 for the common stock, which would make the new 
securities exchanged for the old worth $150 for the $300 
referred and $190 for the common, or $340 in all. This 
s not much of a margin over the $300 cash assessment. 
\ number of brokerage houses are willing to accept orders 
n this basis, even at the present time. On such a basis, 
how is it possible to expect a bondholder who has paid 
$10 and over and some as high as $90 for their bonds, 
to pay the assessment when it is almost impossible for 
him to figure how he can come out whole in his ventures. 
It is a puzzling situation bondholders face. The per- 
plexities they confront would confuse even the most ex- 
pert student of finance. In whatever light the reorganiza- 
tion, plan of the Wabash-Pittsburgh Terminal is studied 
t is in form one which a large body of security holders 
vill consider entirely unsatisfactory. 





CUBAN AMERICAN SUGAR UP AGAIN. 

A sharp advance in the shares of the Cuban-American 
Sugar Co., served to remind market observers: that the 
-ompany was not alarmed over the formation of the new 
sugar company combination. Last year, it is stated, the 
company earned between $60 and $70 per share for the 
common stock and with a whole year this year of probably 
boom prices, the outlook is even better than 1915. 
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American Real Estate 
Company 


Founded 1888 
Oldest real estate operating corporation 
in New York. 


Developer of the 


ARECO DISTRICT 


The Bronx, New York City 


PARK HILL 


(Residential suburb) Yonkers 


; Owner of Merchants Exchange, Arena, Hen- 


drik Hudson, Hendrik Hudson Annex, Chester 
Hall, Areco Court, and other high-grade New 
York City improved properties and extensive 
land holdings. 


Full information on inquiry 
at general offices of the 


American Real (state Yourpany 
Capital and Surplus, $3,560,855.41 


527 Fifth Avenue New York 
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Send for Our Special Letter on 


Reo Motor $7..0°c. 


Our Timely Daily Review and semi-monthly 
Market Digest mailed 


FOR THREE MONTHS 
FREE UPON REQUEST 


Through us keep posted on ‘“‘Opportunities’’ in the 
investment market 


oF Vfre0 Kb. 6bert& Eo, 


INVESTMENT SECURITIES 


60 Broadway New York City 
Telephone Rector 5312 

















Both the Year Books: i. e., The Babson-Elliot 
Corporation Bond Book and the National 
Yearly Stock Summary, are ready for distri- 
bution. 


Copies of either or both will gladly be sent 
on application for inspection. 


NATIONAL QUOTATION BUREAU 


Incorporated 


Cortlandt—845-846 66 Liberty St., New York. 
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International Nickel Co. 
Write us for our Special Letter in re- 
gard to this Company, prepared by a cele- 
brated analyst. 


Hendee Mfg. Co. 


An advance of five points in the Com- 
pany’s stock this week reflects the im- 
provement in their business (Motor- 
cycles). 

Write us for particulars 


Lamarche & Coady 


14 Wall Street NEW YORK 


9976 Rector 
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FURTHER READJUSTMENT. 

Practically all the week in the stock market has been a 
period of recessions in prices, due to a continuation of 
the liquidation noted last week. Aside from a somewhat 
powerful bear attack delivered against the leading indus- 
trial, U. S. Steel, the market has been remarkably free 
from influences or happenings that ordinarily affect values 
and prices. The steel market and copper metal prices have 
gone right on up and have touched the highest prices 
of the stocks have 
reacted. 


season and for several while 


A technical 
condition seemed necessary to again place the market on a 


years, 
readjustment from an overbought 
healthy basis. 

The the 
at the close of last week, abruptly halted for a day or 


violent recovery in war stocks that was seen 


two and then a slow secondary downward swing set in. 


Exceptions to the general tendency were ta be noted 
when violent advances took place in several of the listed 
stocks which have not been widely distributed. On the 


whole the market displayed a somewhat unhealthy tone 


and one diagnosis accepted by many observers was thai 
the present downward swing is merely a reflex and cor- 
That boom 


speculators off their feet and left 


rective of the overboomed period of last fall. 
many 


carried a great 


and dry with large prices. 


this 


them high holdings at top 
selling the taking of 
losses by these individuals, some was done by bear traders 
the 


by getting in ahead of it 


Some of week’s represented 


who saw general trend and sought to anticipate it 


It cannot be even guessed at how long this movement 


will last. At present indications point to its continuance 
interests continue to frown 
the 


In spite of some pretty heavy 


market 
Che 


as long as 
the 


important 


on present level loss on average this week 


has been about two points 
the majority of the railroad stocks 


liquidation by Europe, 


have behaved well and many brokers were endeavoring to 


switch their customers from industrials to the good rail- 
road stocks, which have had no violent breaks such as 
have come to the industrials 


OIL SHARES AND MELONS. 
That the managers of oil companies are convinced that 
not 


their prosperity is 


to be 


present temporary would seem 
indicated by 


this 
ordering stock dividends paid or offering stock to share- 


the action of directors week in 
In addition to its regular 
California will distribute a 50 
the Imperial Oil Co. of Canada 
will distribute a 100 per cent. stock dividend and the Texas 


holders at an attractive price. 
Oil of 


per cent. stock dividend; 


dividend, Standard 


Co. will offer to shareholders at par 74,000 shares, in order 
to raise additional working capital. 
With these increases the California company will have 


$75,000,000 stock outstanding, Imperial Oil $22,000,000, 
and Texas Co. $44,400,000. 
Arrangements are about completed for International 


Petroleum, a subsidiary of Imperial Oil, to acquire con- 
trol of Lobitos Oilfields, Ltd., a large producer in Peru, 
This acquisition will make In- 


the South 


from its English owners. 


ternational the dominant factor in 
field. 

No further advances in prices of crude oil and gasoline 
the week, other than some re- 


adjustments to bring quotations for gasoline up to prices 


American 


were announced duriny 
charged in adjoining territory. Unless there is soon found 
new sources of crude oil, however, to supply the deficiency 
reported from several fields, higher prices are anticipated, 
some oil experts believing that all former high records 
will be broken before fall. In some parts of Western 
Canada gasoline is selling at 60 cents per gallon. 

















BALTIMORE & OHIO. 

The first of the December earnings statements to com: 
out is that of Baltimore & Ohio, which reported a net gai: 
of around $800,000. 
it cost only $341,000 increase in transportation expenses 


Gross gained about $2,500,000, and yet 


Total upkeep for the month showed an increase of $1, 
866,000. Some delayed maintenance is evidently accounte; 
for in this increase. The net gain for the first six months 
of the fiscal year is $5,174,000 and the company earned 
enough in that period to pay all charges, preferred divi 
dend and enough to pay the whole year’s common stock 
dividend of 5 per cent. A 5 per cent. stock earning 10 
per cent. per annum is not dear around 94%, at 
price it closed on Friday. 


whicl 


ERIE. 

A lot of stop loss orders in Erie were caught when the 
stock sold down below 40. This low price has not been 
seen since last October and there was great disappoint 
ment, especially since the Erie is showing such fine earn- 
the market contend that the 
big bull position is still intact and that the splendid earn- 
ings and outlook for Erie will yet turn the shares up 
ward. Foreign selling was not heavy. 


ings. Some observers of 


N, Y. CENTRAL. 

In some well-informed quarters the recent rise in N. \ 
Central shares is associated with the acquisition by th 
trackage and land and access to New Yor! 
City water front worth from $30,000,000 to $50,000,000. T! 


railroad of 


road obtains these privileges and in return is pledged t 
incur all the expense to cover its tracks on park propert 


and elevate its Eleventh avenue line. N. Y. Central 
the only railroad system having direct access to Ne 
York City by an all-track route, all other lines bei: 


forced to handle their freight on steamers or barges afte 


reaching the Hudson river. The additions to and th 
strengthening of these privileges are worth many mil 
lions of dollars and as usual the stock market “saw 

first.” Some criticisms are being indulged in and tl 
market may be influenced by these, especially as tl 


contract with the city has not yet been ratified 
NORTHERN PACIFIC. 

Northern Pacific has given some further market ground 

this The 


holdings of this stock were supposed to have been liqui 


week on more selling by Europe. Europe: 


dated long ago, but considerable blocks appear from tim«¢ 
to time the The 


offset and 
breaking badly. 


other side. 


this 


from good earnings hav 


served to selling keep the price 
ROCK ISLAND. 

The conflicting reports about proposals to Morgan & 
Co., that they undertake the reorganization of the Rock 
Island, have simmered down to the fact that the bankers 
have been approached with regard to the caring for $7 
500,000 2-year notes maturing Feb. 15 and that no 
rangements whatever have been made by the bankers to 
reorganize the road itself. If such an invitation were ex 
tended to the bankers, it is said, it would mean a larg¢ 
assessment on the shareholders, as the bankers are believ- 
ed to be strongly opposed to any halfway measures to 
the road’s ills. Just where the money is coming 
from to pay the $7,500,000, due next month, is not known. 
but it is dollars to doughnuts that if Morgan & Co. tak 
care of the notes they will go further. The Amster 
committee is opposed to any large assessment and it is 
believed Amster would oppose any plan for a heavy call 
on the shareholders. The uncertainties made for caution 
in market commitments in the shares this week, 


cure 
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he threatened reopening of the Rock Island fight has 
rmed some speculators who were told recently some- 
1g to their advantage would develop shortly. Nothing 
e the greater probability of an assessment has come 
of the recent developments and not a few of those 

bought the stock as a good “gamble” have dropped 
stock back into the speculative hopper. The open- 
echoes of a new fight have apparently checked what 
mised to be a rally against the shorts. 


ST. PAUL. 

St. Paul’s December figures when published, will be not 
satisfactory as those for November, but it is believed 
net will not fall short of a gain of $1,250,000 over 
-ember, 1914. November’s net gain was better than 
176,000, but this was due to the big holiday rush and 
alling off in December was natural. The present month 
showing a very satisfactory movement of traffic and 
re is evidence of a distinct revival in business activity 
the Coast terminals. The shares were subjected to 
ie pressure this week from foreign selling, but all 
erings were well taken. 


SOUTHERN PACIFIC. 
Che torrential rains in southern California have greatly 
terfered with the movement of traffic on the Southern 
icific and intensified the serious congestion of freight 
Galveston and other points. There are 2,500 loaded 
eight cars at or near Galveston awaiting steamship 
pping facilities to clear them. These conditions were 
‘t the cause of the reaction in Southern Pacific this 
ek, because they are not generally known, but the stock 
s sold on foreign orders and by bears who had heard 
tt the Panama Canal was to be reopened Feb. 15. 
is is not true and the Canal authorities now assert 
it no date for the reopening can be fixed. December 
earnings, when published, will show well in excess of 


600,000 gain and may run much higher. 


SOUTHERN RAILWAY. 
Southern Railway shares have not been active on the 
action and this is a favorable sign. The company in the 
rst five months of the fiscal year showed net gains of 
2,465,000, on a gross increase of only about $700,000. The 
in net for the period is 30 per cent. over 1914. Presi- 
nt Harrison, though the trying period of the war, has 


splayed executive and financial abilities of the highest 


der 
Southern Railway will pay off in cash on Feb. 1, $5,000,- 
) 5 per cent. notes. A large amount of the cash will 


me from the road’s treasury and the bankers will supply 


e balance. 
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AMERICAN SMELTING. 

\round this week’s low prices American Smelting com 
on stock sold more than 10 points below its high prices 
f only a short time ago. As we pointed out at that time, 
such prices were unjustified and the subsequent break 
howed that speculators were taking the same view. The 
eaction came in a week when lead and copper metal 
howed aggressive strength at times, but the market 
cnored this. It is realized now that the controlling inter- 
sts are not likely to advance the dividend at a time 
ike the present when conditions are still unsettled in 
Mexico. That there are a great many problems ahead is 
illustrated by the suppression of an incipient revolution 
tcainst Carranza this week. Many similar outbreaks are 
to be expected from time to time and hence a price above 
par for Smelters does not appeal to reason. 
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New York Stock Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
New York Cotton Exc hange 
New Orleans Cotton Exchange 
issoctate Member Liverpool 
Cotion A sSociation 


Members 


odd New Street 


Ground 
{ Floor ) 
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ANACONDA. 


After a little spurt upward early in the week che Ana- 
conda shares acted as though insiders had sold a good 
deal of stock at higher prices and were in no mood to buy 
it back except at lower levels. The Jong headed specu- 
lators are now saying that unless the coppers respond 
to better dividends and the high price of the metal very 
soon, it will be time to try and discount what is likely 
to be seen six or eight months hence. This of course is 
any one’s guess and the hint that a bear movement may 
be in contemplation, is no more convincing than are pre- 


dictions of 30c. copper 


CENTRAL LEATHER. 
Earnings of Central Leather continue at record-break- 
ing figures. Most of this is from its foreign business, 
but domestic demand is showing some improvement, and 
if this continues it is possible that earnings by spring 
$6,500,000 or bette- 
board to take action on the 


running at a rate approachi 
a month. As the time for the 


1 


approaches, there is increased 


quarterly preferre¢ 

talk that the common will be placed also on a shorter- 
4 switen h- hii ; ; 

period dividend basis. Action this line is not likely 


to be taken before early summer. 


CORN PRODUCTS. 


Tr} Government case against the Corn Products Co 
for i] red io io} f ¢] | . 
alleged violation of the Sherman anti-trust act, has 
hes. los ' | ] 7 

eel osed anc ( sion 1 e looked for shortly. 


| mig t naturally c] ed relief would be ex- 
perienced that this troublesome matter was at least out 
of the way and be expressed better prices for the 
stock, but last week’s flurry was too much for the shares 


and they sold off again this week 


GREAT NORTHERN ORE. 
Northern Ore is 


December or 


Great 


month than in either 


business this 
November, but the 
stock is distinctly heavy in tone. Th 


doing a larger 


business referred 
to is booking orders, as no shipments are made during 
The con- 
tracts now being made indicate a general confidence 


the closed winter season on the Great Lakes. 


among iron ore interests that 1916 will be a very active 
year and quite as active, if not more so, than the last half 
of 1915. 


(Continued on page 16.) 
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4t can count upon the support of the invesving public. 





fever for war stocks will in time 


Like all 
subside. 


fevers, the 


Old King Cold is a merry old soul in the eyes of the 


coal barons. 


Credulous traders are often bulled by a tip into feeling 
they could be as vicious as a real bear. 


Big guns are no better than the gunners behind them. 
\ large calibre cannot supply courage 


Experience is a very good teacher, but the price of 
tuition is frequently considered exhorbitant. 


Fortun- 


An aeroplane can soar more than 20,000 feet. 
ately, its stock cannot attain a similar height. 


Bondholders who receive stocks for their securities 
nut particularly delighted by this sign of preference. 


The rich, fair tints upon the cheeks of fair ladies is c 
roborative evidence that they are not die-ing for color. 


If the farmer is in need of cheap money then his pro 
perity during the last 3 years has not benefited him mu 


By leaving an estate of over $12,000,000, Isaac Brokay 
the clothing merchant, proved he was able to suit almost 
everybody. 





On the altar of the flesh pots nineteen more America 
lives have been sacrified in Mexico. Another villaino: 
trick of Villa’s. 


In the opinion of political aspirants, bosses are an 
evil on the body politic when they champion the caus 
of their opponents. 


Elihu Root, who is named by many Republicans as th 
best man in the party for President, doesn’t want any 
body to root for him. 


According to the year’s figures the packers will this 
year furnish their stockholders with the meatiest annual 
report ever published. 


Financial Preparedness, now largely a subject for fre- 
quent discussion, is best realized by the establishment 
of large cash reserves. 


In the melting pot of Crucible Steel there lies vanished 
in a molten stream paper profits of a considerable number 
of confident speculators, 


In paying a half million dollars for a base ball club 
several Chicago millionaires indicate that there is a good 
profit in warm weather in fans. 


Banker Frank A. Vanderlip is reported to have increased 
his life insurance to $1,500,000. He has chosen the prac- 
tical way to prepare against the future. 

Punta Arenas, the southernmost town of the world 
seeks a loan in New York. The call of money reaches 
much farther than the call of the wild. 


“With malice towards none and charity for all,” we 
are neutral enough to take all the man-killing orders 
properly secured, Europe will give us. 


A New York bank now has for its president a man who 
started in as a messenger. He certainly was a fleet-footed 
mercury in climbing the ladder of success. 


In separating the railroads from the steamship lines, 
the Inter-State Commerce Commission is determined that 
the carriers shall float no more watery propositions. 





An addition to the combination under the Sherman 
anti-trust that has come under the fire of the Administra- 
tion is the sisal trust. Uncle Sam thinks it has come to 
the end of its rope. 


One difference between a bad bill and a false tip is that 
in the former the losses are fixed by its denomination, 
whereas in the latter they run on like the brook until its 
spurious nature is found out. 


Midvale Steel’s weakness has made a lot of people who 
thought they had bought into another Bethlehem feel 
down in the mouth. They forgot that their enterprise 
could not Dodge liquidation. 
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SOUTHERN RAILWAY WELL MAINTAINED. 
Not Allowed to Run Down During War Emergency. 
By a Staff Contributor. 


n his report to shareholders at the end of the last 
‘al year, Fairfax Harrison, president of the Southern 
ilway, made this statement: 
The obvious and easy method of retrenchment of a 
lroad, in an emergency, is to reduce unduly the appro- 
ation for upkeep of property. During the past year 
management has steadfastly sought to avoid this 
iptation.” 
[his is borne out in the later analysis of maintenance 
penses to’ gross earnings, the only true index of proper 
atment of maintenance. This showed that there had 
en spent on the property 30.78 cents for every dollar 
en in compared with 30.27 cents in the year previous. 
By still another measurement the upkeep policy of the 
ithern Railway may be indicated. In the year, because 
conditions indicated in previous articles, the gross of 
company decreased $8,551,487. The reduction in main- 
ance of way was $831,000 and in maintenance of equip- 
nt, $1,442,000. In the same year the Baltimore and 
io lost $7,348,000 in gross and reduced maintenance 
1,580,000. 
\gain from another angle. In the past five years the 
rage annual maintenance of the Southern Railway and 
lipment combined, has been $2,680 per mile, while that 
the St. Paul has been $2,430, of the Rock Island, 
2,520, and the Chicago and Northwestern, $2,850. It is 
that labor is much cheaper in the Southern territory 
n in the west, and ties, a very considerable item in 
ntenance, also much lower in price. 
So much for that side of the proposition. In the traffic 
id of 1906-07 the Southern Railway very nearly col- 
sed physically as well as financially. It was then in 
ut the same position as the New York, New Haven & 
rtford is to-day, unable to move its business, seeing 
ry terminal, yard and side track clogged and with in- 
equate power to get the freight through to destination 
| relieve shippers. The trouble then was that facilities 
re too small and the general physical condition of the 
yperty did not permit 75 per cent. value on such facili- 
as were available. For instance, in 1906 one finds 
t the maintenance of equipment was $1,165 per mile and 
1914 over $1,700 per mile. Trains were late, so late 
t the situation became a source of constant argument 
legislatures through which the Southern ran. The 
of the inefficiency in claims was over $2,000,000 a 
r, and $11,000,00 in a five-year period. They are still 
high, being 3% per cent. of gross earnings last year, 
in 1905 they were 5 per cent. 
he whole character of the road from a physical stand- 
nt has changed. Ten years ago there were only 66 
es with 85 pound rails and in 1910 about 500 miles. On 
e 30, 1915 there were nearly 2,000 miles in addition 
1,250 miles of 80 pound rail. The total miles of ballasted 
k last June was 4,706, or about 70 per cent. of the 
re system. This is an increase of 1,000 miles in ten 
rs. 
t is probably in the matter of trackage facilities that 
Southern has made most gain and secured what it 
ded to give good service to the patrons in its ter- 
ry. Its double track programme has been carried out 
sistently in all kinds of financial weather. Even last 
r when it was very discouraging in the south to under- 
any betterment work, nearly 100 miles of second 
k was under way. Within a few months there will 
1 total of over 500 miles in use, making a stretch from 
shington to Charlotte, N. C., with only a few small 
iks. 
he transportation cost of the Southern in the year of 
great breakdown was 40 per cent. In the next few 
rs it fell to about: 32 per cent. Higher wages have 
d it again above 36 per cent., but steady increase in 
rating efficiency ought to bring it down when normal 
ings return, to about 34 per cent. This is good rail- 
ling. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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$95,000,000 


Oil “Melon” To Be Cut 


{ This is approximately the huge stock 
dividend that has been declared by Stand- 
ard Oil of California in addition to a sub- 
stantial cash dividend, which is only one 
more demonstration of the profits that 
accrue to the shareholders of 


THE STANDARD OILS 


{ The declaration means that S. O. of Cali- 
fornia stockholders will participate in the 
surplus earnings of the company through 
receipt of half a share for each share held. 
{ Our free Oil Special will give you a 
clearer insight to the Standard Oils and the 
present Oil situation. Ask for 10-F.W. in- 
cluding booklet explaining 


“The Twenty Payment Plan” 
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25 Broad St. New York bf 
Tel. 6790-1-2-3-4 Broad ‘ 














53 Communities 


situated in 


5 States 


are served by the 12 public service com- 
panies comprising the 


United Light & | | | 
Railways Co. 
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Diversification of service and breadth of sag 
territory afford every opportunity for the i} 
continued growth of this Company’s busi- a 
ness. 
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We recommend for investment the Bonds and 
Preferred Stock of this Company 
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(Continued from page 13.) 
GREENE CANANEA. 

Greene-Cananea has lost fully half of its recent advance. 
The Mexican situation is by no means all cleared up now, 
according to the less confident traders and they do not 
look for any better than the present rate of dividend for 


some time to come. As a matter of fact the Mexican 
troubles are causing no curtailment of output at the com- 
pany’s mines, nor interference with their operation. But 
market sentiment is against the coppers now. 
INDUSTRIAL ALCOHOL. 
Industrial Alcohol, which it will be remembered is a 


company which Standard Oil interests took over from the 
Distillers Securities Co. last year at a price much below 
that represented by the present price of the stock, sold 
above 160 this week. In its particular line Industrial 
Alcohol is something of a Bethlehem Steel for war busi- 
ness, according to traders, but it is nothing like what 
the rise in the stock would indicate. A year ago Indus- 
trial Alcohol could be bought at 15. When the market 
for alcohol used for war purposes readjusts itself to noz- 
mal, the stock may seek a mean between 15 and 150 and 
present buyers will wonder why they bought the stock 
around the present high levels. 


INTERNATIONAL HARVESTER. 
The International Harvester Co., has again been forced 
stock and Mc- 


notices to shareholders to effect, 


President 
that 


to omit its common dividend 


Cormick has sent 
together with the statement that the foreign situation has 
not changed and until it does there will be no dividends. 
Chere were no transactions in the stock on the day the 
announcement was made but it will be no surprise to the 
market 

INTERNATIONAL NICKEL. 

The Nickel Co. 
greeted with two surprises this week, a rise in the stock 
to a new high level around 227 and a report from Canada 
that an export duty is to be placed on nickel, thus forcing 


shareholders of the International were 


the company to transfer its American plant to Canadian 
Che stock rose on reports that earnings were equiva- 
stock 


tax got abroad. 


S¢ nil 
lent to 26 per and fell 
when the The 


shareholders this week voted in tavor of the plan to reduce 


cent. on the outstanding 


rumor about the export 
the stock to $25 par. It is believed the insiders have found 
speculate widely in the stock at its 
the plan 


the public will not 
high 


adopted as the market for the new shares would probably 


present price and they would like to see 


be better than 50, or a good price for speculative oper- 


ations. These interests it will be remembered, took over 


100,000 shares from an embarrassed interest over a 


like to market it, 
\ lower price basis would help them. 


year 


ago, and they would as they now have 


a big paper profit 


INTERBOROUGH CONSOLIDATED. 
Two large estates were said to be liquidating the com 
Consolt 


mon and preferred shares of the Interborough 


dated Corporation this week. Both issues made new low 
The Interborough Rapid Transit Co. showed a 
surplus for 1915 of only $209,000 applicable to 


The outside public, which it was sought so 


prices 

vain in 
dividends. 
earnestly to interest in Consolidated shares, is manifest- 
ing not the least curiosity and the market is quite neglect- 


ed by outsiders. 


LACKAWANNA STEEL. 

In the face of repeated reports that the Lackawanna 
Steel shareholders will get 90 for their stock in the pro- 
posed steel combination, stock has been in liberal supply 
Is some mysterious influence 
? is a ques- 


all week on every advance. 


working to kill the merger scheme altogether? 
tion frequently on the lips vf inquirers in Wall street. 
Whatever the reason, Lackawanna Steel has not acted at 
all well in recent markets, in spite of earnings which are 
said to give the company a clear $1,500,000 surplus for 


1915, the most of which was accumulated in the last fo: 
months of 1915. The year previous the company r 
ported a deficit of $1,652,000. 


NATIONAL LEAD. 

National Lead common stock made the best price th 
week in six years. In 1910 the stock, which was th 
paying 4 per cent. per annum, got up close to 90. It 
said the 4 per cent. dividend is to be restored as the resi 
of large profits from the U. S. Cartridge Co., a subsidiar 
or controlled company, which has obtained some ver 
large war orders from the Allies. A different explanati 
for the rise was that the stock has not been very broad 
distributed and being easy to advance, was put up wit 
some of the other specialties, in which there is no broa 
public participation, merely to keep up the speculatiy 
and excite talk. The stock was in very 
at the week. 


interest stron: 


demand close of the 
TENNESSEE COPPER. 

There was a smart recovery this week in the Ter 
nessee Copper shares, but it was of short duration. Stock 
came out easily on the advance and the shares again fell 
into a state of lassitude. The immediate 
first recovery was the announcement that the acid plants 
had been reopened and that the shutdown had been 
no consequence. The manner of the handling of this sto 
and the gossip that has accompanied each movement 


cause of tl 


served to drive speculators away. 


UTAH COPPER. 

Utah Copper shares were at times lower this week th 
in the early December markets, when copper metal w 
price and the divide: 
lower. Wall 


Some of the larger holders are believed to h 


below its 
“Over-discounted” 


several cents present 


was was street’s dia 
nosis. 
let slip large blocks of stock around 81 and are qi 
taking 

Inspiration 


content to await lower levels before back th 


stocks, which went into weaker hands. 
a stock that had been bulled heavily in the week previ 
had little support and there wasn’t any further tall 


Bulls don’t waste tl 


K a 
a 5 per cent. dividend basis soon. 
ammunition in reactionary markets. 


WESTINGHOUSE. 

In another week or ten days Westinghouse wil 
to ship from its New England plants the first 
ment of rifles for the Russian Government. The orde: 
for 1,800,000 rifles and the profit is estimated at $13,00( 
and not $18,000,000, as Wall had it at ti! 
This profit, together with the big returns from domes 


street has 


trade, is sufficient to figure a profit of over 20 per cé 





on the stock, after all the bonds have been convert 
In spite of the good outlook the shares do not see 
have any market snap. 
Dividends Declared January 14-21. 

Rate Stock of 

P. C. Period record Pay 
Beit (7 GB) OO DORs. cccccaecs ; 1 Q Jan 2 Fe 
Consolidated Coal .. is de sania lente ae 1% Q Ja J 
Diamond Match Co.......cccccoes 1% Q F M 
East St Louis & Sub pfd...... a, Q Ja Fe 
Federal Sugar Ref pfd........... 1% Q Jar J 
Hollinger Gold Mimnes............ t Q Jan 2 J 
Houston Oil Co pfd...... ostehe = Ss F 
International Harv Corpn pfd..... 1% Q Feb 10 \ 
Int Harvester of N J pfd...... 1% Q Feb 10 N 
Montreal Lt Ht & Pow........... 2% Q Jan 31 F 
National Carbon pfd..........0.. 1% Q Feb 1 P 
Pacific Coast Co Ist pfd......... 1% Q Tan 28 I 
Pacific Coast Co 2d pfd........... 1 Q Jan 28 I 
Philadelphia Co pfd............ 2% Ss Feb 10 M 
Peliemam OO 6dvedeccse vesececsece 2 Q Jan 31 Fe 
Reading Co Ist pfd...........++. 1 Q Feb 2 M 
Sears, Roebuck com...........e0.. 1% Q Jan 31 ] 
Standard Oil of California...... $2.50 Q Feb 9 M 
United Cigar Mfgs pfd........... 1% Q Feb 15 M 
Willys Overland com ........... 1! Q Jan 22 I 
York RyS pid .....ccececceecsces 2% Ss Jan 20 Ju 

Dividends Payable in Stock. 
GO of Cah Git. cccccdiccscscvesees nO eid Mar 4 A 
Rate Increased. 
Brazilian Tr Lt & P com......... 1 Q Jan 31 M 
Extra Dividends. 

Diamond Match Co ext......- tie = ee Feb 29 M 
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CITIES SERVICE RAID FAILS. 

ities Service Co. common stock experienced a fair- 
d reaction this week, especially toward the close of 
week when it was seen that listed stocks were re- 
mary. Aggressive bidding for the stock, which had 
a feature of the market for three weeks or more. 
ed and it was somewhat difficult to sell much stock 
pt at some recessions. The advance, it was thought, 
perhaps been a little too rapid. The preferred, on 
other hand, was generally strong. 

ither too hastily assuming that the big advance in the 
mon in the last few weeks had weakened the technica: 
tion of the shares, bears of light-waisted calibre at- 
nted to make a raid on the common late in the week. 
imber of brokers were called up and an effort made to 
it appear that a great flood of stock had come on the 
ket. Little stock was scared out of the hands of 
ers, however, although the attempted raid excited a 
t many telephone and telegraph inquiries from all 
the country as to what the flurry meant. On Friday 
1e close the stock was quoted 115 bid, 117 asked by 
of the leading brokerage houses, which bought a block 


e stock around the bid price. 


A “WAR BRIDE” GETS FINANCIAL HELP. 
ne of the “war brides,” Aetna Explosives, has had to 
help from Boston financiers to prevent complications. 
ston syndicate has taken up $1,000,000 notes due in 
mber, $1,000,000 notes that came due this month and 
re for another $1,000,000 in notes when they mature 
month. In addition to a liberal commission the syn- 
e is to get a goodly slice of some new stock that is 
issued. The talk of new stock and the trouble the 
any was having, is what broke the shares so sharply 
eek. As this company has war orders amounting to 
een $30,000,000 and $70,000,000, with more to come, 
revelations of financial complications will not be 
ed as a bull card on war stocks generally. 
DISTRICT TEL. OF N. J. PROSPEROUS. 
American District Telegraph Co., of New Jersey, 
ust declared the regular quarterly dividend on the 
ind an extra dividend of one per cent., as an evi- 
of the belief of the officials that the shareholders 
to share in the good things that have been coming 
rd lately. The company has a contract with the 
tern Union for the operation of about 100 district 
nger companies throughout the country, but it is 
olled by the Western Union, which is under con- 
with the messenger company to pay the latter an 
1 rental based upon the amount of the business 
Of course, with Western Union’s business having 
ally doubled in the last year, the messenger com- 
’s business has naturally expanded also; hence the 


dividend. 


CROCKER-WHEELER’S WAR PROFITS. 

(---ker-Wheeler Co., which manufactures electri- 
is of all kinds and took some big war orders 
foreign governments some months after the war 
out, has ordered the payment of 1% per cent. quar- 
dividend and 1 per cent. extra on the common stock. 
the exception of a short lapse, due to hard times, the 
on stock has paid dividends to shareholders 
ore than 20 years. This stock was not issued as a 
s like many other common stocks, but was issued at 
and sold for $100 per share in cash. The many 
nts of the company are carried at the nominal value 

25,000 and the good will was never capitalized. 








We desire to call the attention of investors to the attractive 
speculative possibilities of 


MIDWEST OIL STOCKS 


Organized in 1911, the Midwest Oil Company on March Ist, 1914, 
disp« sed of its refineries and refining business to the Midwest 
Refining Company for $12,000,000, which amount was distributed 
among ‘ahase holders of the former Company, ile aving the Mid- 
west Oil solely a producing Company. It holds valuable leases 
and owns large tracts in Wyoming which are producing and are 
in course of development. 

Both common and preferred stock have a par value of $1.00 
per share, and we believe will eventually sell at considerably 
higher prices than now prevail. 


Complete circular with prices on request 


DOUGLAS FENWICK & CO. 


STANDARD OIL STOCKS o 
34 Wall Street, Tel. 4220 John New York 

















o 
Saxon Motor Car Corporation 

For the fiscal year ending July 1, 1916, the Saxon 
Company reports contracts for over 30,000 cars. 
Present production has recently necessitated the 
doubling of the plant. All Sales Cash. 

Net earnings are estimated at over 20% on the 
capital and between 25% and 30% on the present 
market value of the stock. 

For distribution among investors we have prepa red a_pam- 
phlet presenting interesting comparison of the Earning Power 
of the Saxon Company with that of several other Motor Cor- 
porations in the low priced field 


Write for circula W 


MERRILL, LYNCH & COMPANY 


Seven Wall Street, SPECIALISTS Penobscot Bldg., 
NEW YORK. DETROIT. 
Telephone Rector 4940-1-2-3. 














FOR SALE 


State of Jalisco 


Mexico 


Gold 6s 


Inquiries Invited 


J. K. Rice, Jr. & Co. 


(BOND DEPT.) 


*~hones 4001 t 4010 John 36 Wall St. N.Y. 








Our Weekly Investment Bulletin 


contains information regarding the Chemical Indus- 


try also valuable information on the 
General Chemical Co. 
Michigan Sugar Co. 
Ordnance Stocks 
merry Oil Stocks 





Bulletin F. Wi 
Gil bert Eliott & Co. 
27 Pine St.. N Tel. John 6210 
STA NOARD 
ANNUAL oO WILL BE 
STATISTICAL CHART j MAILED 
FOR 1915 NOW READY FREE 
FOR DISTRIBUTION L UPON REQUEST 


CARL H.PFORZHEIMER&CO., 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N.Y. 





Cosden Oil - International Petroleum 
il 1t Marke 
WwM. S. DUGAN & co. 
SPECIALISTS 


et 44 BROAD ST., NEW YORK. 


Send for free copy of “Wall Street Digest.” 











CARWEN STEEL 


Now being traded in on the New York Curb around 
$834 per share. (Par $10.) 
Descriptive Circular F. W. on request 
Ee. BUNGE & co. 
44 Broad St. New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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(Continued from page 13.) 
GREENE CANANEA. 

Greene-Cananea has lost fully half of its recent advance. 
The Mexican situation is by no means all cleared up now, 
according to the less confident traders and they do not 
look for any better than the present rate of dividend for 
some matter of fact the Mexican 
troubles are causing no curtailment of output at the com- 


time to come. As a 


pany’s mines, nor interference with their operation. But 
market sentiment is against the coppers now. 
INDUSTRIAL ALCOHOL. 
Industrial Alcohol, which it will be remembered is a 


company which Standard Oil interests took over from the 
Distillers Securities Co. last year at a price much below 
that represented by the present price of the stock, sold 
above 160 particular line Industrial 
Alcohol is something of a Bethlehem Steel for war busi- 
ness, according to traders, but it is nothing like what 
the rise in the stock would indicate. A year ago Indus- 
trial Alcohol could be bought at 15. When the market 
for alcohol used for war purposes readjusts itself to nor- 
mal, the stock may seek a mean between 15 and 150 and 
bought the stock 


this week. In its 


present buyers will wonder why they 
around the present high levels. 


INTERNATIONAL HARVESTER. 
The International Harvester Co., has again been forced 
stock President Mc- 
notices to that effect, 
together with the statement that the foreign situation has 


to omit its common dividend and 


Cormick has sent shareholders to 


not changed and until it does there will be no dividends. 
There were no transactions in the stock on the day the 
will be no surprise to the 


announcement was made but it 


market 
INTERNATIONAL NICKEL. 
The Nickel Co. 


greeted with two surprises this week, a rise in the stock 


shareholders of the International were 
to a new high level around 227 and a report from Canada 
that an export duty is to be placed on nickel, thus forcing 
the company to transfer its American plant to Canadian 
he stock rose on reports that earnings were equiva- 
stock and fell 
abroad. The 


shareholders this week voted in tavor of the plan to reduce 


soil 


lent to 26 per cent. on the outstanding 


when the rumor about the export tax got 


the stock to $25 par. It is believed the insiders have found 
the public will not speculate widely in the stock at its 


high 


adopted as the market for the new shares would probably 


present price and they would like to see the plan 


be better than 50, or a good price for speculative oper- 


ations. These interests it will be remembered, took over 


100,000 embarrassed interest 
to market it, 


\ lower price basis would help them. 


shares from an 


hey would like 


Over a year 


ago, and t as they now have 


a big paper profit 


INTERBOROUGH CONSOLIDATED. 
Two large estates were said to be liquidating the com 


mon and preferred shares of the Interborough Consoli 


dated Corporation this week. Both issues made new low 


The 


surplus for 


Interborough Rapid Transit Co. showed a 
1915 of only $209,000 applicable to 


The outside public, which it was sought so 


prices 
gain in 
dividends 

earnestly to interest in Consolidated shares, is manifest- 
ing not the least curiosity and the market is quite neglect- 


ed by outsiders 


LACKAWANNA STEEL. 
In the face of repeated reports that the Lackawanna 
Steel shareholders will get 90 for their stock in the pro- 
posed steel combination, stock has been in liberal supply 


Is some mysterious influence 
working to kill the merger scheme altogether? 
tion frequently on the lips of inquirers in Wall street. 
Whatever the reason, Lackawanna Steel has not acted at 
all well in recent markets, in spite of earnings which are 
said to give the company a clear $1,500,000 surplus for 


all week on every advance. 
is a ques- 


1915, the most of which was accumulated in the last fou 
months of 1915. The year previous the company : 
ported a deficit of $1,652,000. 


NATIONAL LEAD. 

National Lead common stock made the best price th 
week in six years. In 1910 the stock, which was the 
paying 4 per cent. per annum, got up close to 90. It 
said the 4 per cent. dividend is to be restored as the res 





of large profits from the U. S. Cartridge Co., a subsidia: 
or controlled company, which has obtained some very 
large war orders from the Allies. A different explanati: 
for the rise was that the stock has not been very broad! 
distributed and being easy to advance, was put up wit 
some of the other specialties, in which there is no broa 
public participation, merely to keep up the speculatiy 
and talk. The stock was in 
demand at the close of the week. 


interest excite very stro! 


TENNESSEE COPPER. 
was a smart recovery this week in the 
nessee Copper shares, but it was of short duration. Stocl 
came out easily on the advance and the shares again fell 
into a state of The f 
first recovery was the announcement that the acid plants 
had been reopened and that the shutdown had been 
The manner of the handling of this st« 


There Ten 


lassitude. immediate cause of th: 


no consequence. 
and the gossip that has accompanied each movement h: 
served to drive speculators away. 


UTAH COPPER. 


Utah Copper shares were at times lower this week tl 


in the early December markets, when copper metal w 
several cents below its present price and the divide 
was lower. “Over-discounted” was Wall street’s dia 
nosis. Some of the larger holders are believed to ha 


let slip large blocks of stock around 81 and are qu 


lower levels before back tl 


into 


content to await 


1 
I 


taking 


stocks, which went weaker hands. Inspiration 
a stock that had been bulled heavily in the week previ 
had little support and there wasn’t any further talk al 


a 5 per cent. dividend basis soon. Bulls don’t waste tl 


ammunition in reactionary markets. 


WESTINGHOUSE. 

In another week or ten days Westinghouse will b: 
to ship from its New England plants the first cons! 
ment of rifles for the Russian Government. The ord 
for 1,800,000 rifles and the profit is estimated at $13,00( 
and not $18,000,000, as Wall 
This profit, together with the big returns from domest 


street has had it at tit 


trade, is sufficient to figure a profit of over 20 per « 


on the stock, after all the bonds have been convert 
In spite of the good outlook the shares do not see 
have any market snap. 
Dividends Declared January 14-21. 

Rate Stock of 

P.¢c Period. record 
moms £2 Gh Ob. BORi icc sestnss a’ Q Jan 24 
Consolidated Coal .. si, has eheitn . 1% Q Jan 20 
Messe Meth C6...c ccc ccccccess 1% Q Feb 29 
East St Louis & Sub pfd...... oo an Q Jan 22 I 
Federal Sugar Ref pfd......... . 1% Q Jan 28 J 
Hollinger Gold Mimnes.........+.. { Q Jan 21 J 
Beoustem Off Ce BEEscc.ccccecsess SB s i I 
International Harv Corpn pfd..... 1% Q Feb 10 M 
Int Harvester of N J pfd...... . 1% Q Feb 10 
Montreal Lt Ht & Pow........... 2% Q Jan 31 FE 
National Carbon pfd............. 1% Q Feb 1 P 
Pacific Coast Co Ist pfd..... toe 3S Q Jan 28 
Pacific Coast Co 2d pfd........... 1 Q Jan 28 
Philadelphia Co pfd............ 2% s Feb 10 
Pulimam O06 .cccdecccscvecsseaes 2 Q Jan 31 I 
Reading Co Ist pid... cccccccess 1 Q Feb 2 
Sears. Roebuck com...........+6«. 1% Q Jan 31 } 
Standard Oil of California...... $2.50 Q Feb 9 M 
United Cigar Mfgs pfd........... 1% Q Feb 15 M 
Willys Overland com ......... os es Q Jan 22 F 
York Rys pfd .....ccccccccceseee 2% Ss Jan 20 J 

Dividends Payable in Stock. 
S O of Cal ext... ..cecesceccecvees MO ‘ Mar 4 Apr 
Rate Increased. 
Brazilian Tr Lt & P com......... 1 Q Jan 31 N 
Extra Dividends. 

Diamond Match Co ext.....+++.-.- 1 on Feb 29 M 
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CITIES SERVICE RAID FAILS. 

ities Service Co. common stock experienced a fair- 
d reaction this week, especially toward the close of 
week when it was seen that listed stocks were re- 
onary. Aggressive bidding for the stock, which had 

a feature of the market for three weeks or more. 
sed and it was somewhat difficult to sell much stock 
pt at some recessions. The advance, it was thought, 
perhaps been a little too rapid. The preferred, on 
other hand, was generally strong. 

ither too hastily assuming that the big advance in the 
mon in the last few weeks had weakened the technica: 
tion of the shares, bears of light-waisted calibre at- 
pted to make a raid on the common late in the week. 
umber of brokers were called up and an effort made to 
it appear that a great flood of stock had come on the 
rket. Little stock was scared out of the hands of 
lers, however, although the attempted raid excited a 
it many telephone and telegraph inquiries from all 
the country as to what the flurry meant. On Friday 
the close the stock was quoted 115 bid, 117 asked by 
of the leading brokerage houses, which bought a block 


he stock around the bid price. 


A “WAR BRIDE” GETS FINANCIAL HELP. 
ne of the “war brides,” Aetna Explosives, has had to 
help from Boston financiers to prevent complications. 
oston syndicate has taken up $1,000,000 notes due in 
mber, $1,000,000 notes that came due this month and 
care for another $1,000,000 in notes when they mature 
month. In addition to a liberal commission the syn- 
te is to get a goodly slice of some new stock that is 
issued. The talk of new stock and the trouble the 
pany was having, is what broke the shares so sharply 
eek. As this company has war orders amounting to 
een $30,000,000 and $70,000,000, with more to come, 
revelations of financial complications will not be 
ted as a bull card on war stocks generally. 
DISTRICT TEL. OF N. J. PROSPEROUS. 
he American District Telegraph Co., of New Jersey, 
just declared the regular quarterly dividend on the 
and an extra dividend of one per cent., as an evi- 
of the belief of the officials that the shareholders 
to share in the good things that have been coming 
ard lately. The company has a contract with the 
tern Union for the operation of about 100 district 
senger companies throughout the country, but it is 
trolled by the Western Union, which is under con- 
with the messenger company to pay the latter an 
il rental based upon the amount of the business 
Of course, with Western Union’s business having 
tically doubled in the last year, the messenger com- 
’s business has naturally expanded also; hence the 
i dividend. 
CROCKER-WHEELER’S WAR PROFITS. 
C--rker-Wheeler Co., which manufactures electri- 
us of all kinds and took some big war orders 
foreign governments some months after the war 
ke out, has ordered the payment of 1% per cent. quar- 
’ dividend and 1 per cent. extra on the common stock. 
th the exception of a short lapse, due to hard times, the 
mon stock has paid dividends to shareholders 
more than 20 years. This stock was not issued as a 
us like many other common stocks, but was issued at 
and sold for $100 per share in cash. The many 
ents of the company are carried at the nominal value 
$25,000 and the good will was never capitalized. 








We desire to call the attention of investors to the attractive 
speculative possibilities of 


MIDWEST OIL STOCKS 


Organized in 1911, the Midwest Oil Company on March Ist, 1914, 
disposed of its refineries and refining business to the Midwest 
Refining Company for $12,000,000, which amount was distributed 
among share holders of the former Company, leaving the Mid- 
west Oil solely a producing Company. It holds valuable leases 
and owns large tracts in Wyoming which are producing and are 
in course of development. 

Both common and preferred stock have a par value of $1.00 
per share, and we believe will eventually sell at considerably 
higher prices than now prevail. 


Complete circular with prices on request. 


DOUGLAS FENWICK & CO. 


STANDARD OIL STOCKS es 
34 Wall Street, Tel. 4220 John New York 

















Saxon Motor Car Corporation 

For the fiscal year ending July 1, 1916, the Saxon 
Company reports contracts for over 30,000 cars. 
Present production has recently necessitated the 
doubling of the plant. All Sales Cash. 

Net earnings are estimated at over 20% on the 
capital and between 25% and 30% on the present 
market value of the stock. 

For dist cane m among investors we have prepared a pam- 
phlet presenting interesting « “ot gp yp yn of the Earning Power 


of the Saxon Company with that of several other Motor Cor- 
porations in the low priced field. 


Write for circular F. W. 50. 


MERRILL, LYNCH & COMPANY 


Seven Wall Street, SPECIALISTS Penobscot Bldg., 
NEW YORK. DETROIT. 
Telephone Rector 4940-1-2-3. 














FOR SALE 


State of Jalisco 


Mexico 


Gold 6s 


Inquiries Invited 


J. K. Rice, Jr. & Co. 


(BOND DEPT.) 


‘hones 4001 to 4010 Johr 36 Wall St., N. Y. 








Our Weekly Investment Bulletin 
contains information regarding the Chemical Indus- 
try also valuable information on the 

General Chemical Co. 
Michigan Sugar Co. 
Ordnance Stocks 
Standard Oil Stocks 





isk for Bulletin F. Wi 
Gil bert Eliott & Co. 
27 Pine St.. N Tel. John 6210 
STA NOAR D 
ANNUAL oO WILL BE 
STATISTICAL CHART MAILED 
FOR 1915 NOW READY | FREE 
FOR DISTRIBUTION L UPON REQUEST 


CARL H.PFORZHEIMER&CO., 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N.Y. 





Cosden Oil - International Petroleum 
Odd Lots at Ma 


WM. Ss. DUGAN & CO. 


SPECIALISTS 
pEst. 1898, 44 BROAD ST., NEW YORK. 


Send for free copy of “Wall Street Digest.” 











CARWEN STEEL 


Now being traded in on the New York Curb around 
$834 per share. (Par $10.) 
Descriptive Circular F. W. on request 
Ee. BUNGE & Co. 
44 Broad St. New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 























PONS F a SEN 




















































eae 2S > Pidaee ta 


paren as Ba 


Fe ee ee er 


ee 





























18 THE FINANCIAL WORLD. 


January 22, 19 


















As Pyke <_< 


INSURANCE INVESTMENTS IN LOANS. 
By C. M. Harger. 

One of the most interesting studies in connection with 
the real estate mortgage field is that of life insurance in- 
vestments in relation to loans. Naturally the investments 
of life companies are of the most conservative sort. There 
must be a definite income and the returns must be steady. 
It is in no sense speculative but it must be safe. Hence 
the life companies have the close attention of the average 
investor, to learn just what is their method. The address 
of Robert Lynn Cox, general counselor of the Association 
of Life Insurance Presidents, gives some notable facts re- 
garding the tendency of such investments. For instance 
the aggregate investments today are $4,935,000,000, an 
increase of $2,500,000,000 since 1904. Equally striking is 
the varying relation of real estate mortgages as compared 
with earlier times. In 1914 the real estate loans were 
26.88 per cent. of the whole; in 1914 they were 34.58 per 
cent. They had increased from $671,000,000 to $1,706,000,- 
000. This class of securities is the only one that increased 
in favor except policy loans, which, of course, are not 
voluntary on the part of the company. Of the 148 com- 
panies, 17 make loans only on farm property; 15 make 
only on town property; the others loan on both. Of all 
the money loaned on real estate 39.03 per cent. is on farms. 

The proportion of mortgage loans on farms ranges all 
the way from .13 of one per cent. in the Middle Atlantic 
States to 86 per cent. in the Northwestern group, the 
average for the 148 companies in America being 39.72. In 
general the amounts loaned in the Eastern States is neg- 
ligible, but in the Southwest and the Northwest where the 
past fifty years have shown such a wonderful prosperity, 
the loans are greatest. On the other hand the loans on 
city realty have been largely placed in the older cities of 
the Eastern and Central States. This is the direct result 
of the more stable values in the old established towns. 

\ curious relation is shown by the companies in the 
relation of interest rates and farm values. High average 
farm values and low interest rates go together. In 31 
states the farm values average $20 an acre or over. In 
these states the interest rates are low—in 18 of them it 
averages 6 per cent. or less. There are 17 states where 
the interest rate is higher—the land averages less than $20 
an acre and the interest rate averages more than 6 per 
cent. Now it may be that the latter has as solid invest- 
ment values as the former, but there is an element of 
risk that the investor is bound to take in account. Other 
things being equal the states with up-to-date, enterprising 
farming, good buildings, well stocked pastures, good 
crops, attract capital and secure good low rates. This 
may be true of some parts of a State—as Eastern Kansas 
and Eastern Oklahoma, compared with the Western sec- 
tions of both States. If “other things” are not equal, if 
there are antiquated laws as to titles, transfers and fore- 
closures, or statutes that seek to circumvent the operation 
of natural economic law, interest rates are certain to be 
higher. Where farm values are highest the difference 
between the city loan and the farm loan is least; in some 
sections of the Central and Northwestern States the farm 
loan interest is less than that on the city loan. The fact 
that farm loans average $2,500 to $3,000 while the city 
loan averages $75,000, with practically the same expense 
of preparing abstract, appraisement and inspection, is 
one reason why the large loan can be made with a less 
rate than the farm loan, values being equally sound. The 
insurance companies are doing a service to the farm loan 
field by giving out this information and their rapid turning 
to this class of investments is evidence of their confidence 
in them. 
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Increase Your 
Income 


( Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
| mortgages are such great favorites with the 
leading insurance companies. 


Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 
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FIRST MORTGAGE FARM LAND BONDS 

$100 Vini-ae 

ILLINOIS seit IOWA 

Of special interest to holders of trust 

S 100 funds, savings banks and careful private 
Send for descriptive circulars. 

The Peoples Trust and Savings Bank 
Kansas Farm Loans 
today constitute the best non-fluctuating security on earth. The farmers are uniformly 
thoroughly established in farm values, well populated and well improved. 

A GUARANTEE TITLE POLICY 
sible danger through a defective title. 
Copies of our examiner’s report and the application will be furnished upon request. We in 


These are not debenture bonds but di- 
$ 5 0 0 A dependable security without a peer. 
investors. 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
prosperous and the loans draw a good rate of interest. The territory in which we loan & 
is furnished, upon request, with our farm mortgages. This insures you against any pes 
vite your correspondence and would be glad to place you on eur mailing list for farm leans 


The Guarantee Title and Trust Co. 


Capital and Surpl 
$240,000.00 


Wichita, Kansas 








When You Invest In a Kansas Farm Loan 
You become the owner of a First Lien on a highly improved pr 
ducing farm worth at least double the amount of the loan. Non 
fluctuating, income-producing. 

Our long residence (35 years) here enables us to invest non-residen 
funds to special advantage in this reliable field. If your euspius 
funds are not satisfactorily invested—write us for references ar 
particulars. Loans from $1,000 upwards, with the security constantly 
enhancing in value. Nothing better. 


S. J. Lindholm & Son, Kingman, Kans 





i RRA ARON 


Assure you a dependable income. They are backed by diversified crops and some of the 
richest alfalfa lands (Solomon Valley) in the world. Our loan field is im the midst of ! 





best development to-day, with values ef lands steadily enhancing. ‘Twelve years’ exp? 
rience without a foreclosure. 


The degree of superior quality of these farm loans will appeal to those whe insist o# 
the CHOICEST offerings. Highest Bank references. A postal card will bring full 


LAYTON BROS. Osborne, Kans. 
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OHIO’S RURAL CREDITS. 

hio a year ago authorized the expansion of its building 
loan associations to take in farm loans and an in- 
ial report gathered from 500 associations shows that 
t loans have been made on farms with a total of 
147,733. An interesting feature is that farmers are 
vily interested in the investment side and are furnish- 
much of the money that is placed on farm realty by 
associations. Some of our farmers are evidently 
ming capitalists themselves. 


HOW TO MAKE A LOAN. 
ie Government has issued a bulletin in which it lays 
n these rules for making a safe loan: 

Make sure that the purpose for which the borrowed 
ey is to be used will produce a return greater than 
led to pay the debt. 

The length of time the debt is to run should have 
ose relation to the productive life of the improvement 
which the money is borrowed. 

Provision should be made in long-time loans for the 
jual reduction of the principal. 





DENVER RESERVOIR RICH PICKINGS. 


More Than $1,500,000 Expended by Receivers Without 
Much to Show for It—Big Fees Paid. 


It is now nearly six years since bondholders of the 
Denver Reservoir Irrigation Co. were dumfounded by 
the admission by the company of its inability to meet 
interest on its bonds. They had been told that their 
investment, calling for 6 per cent. interest per annum, 
combined all the characteristics of a government bond. 
Consequently they felt secure against loss until they 
were shocked into the knowledge that they had slept on 
quicksand and not terra firma. A protective committee 
was organized to help these bondholders, many of whom 
sisted of people of moderate means. Their woes ap- 
iled strongly for protection. But what kind of pro- 
tection have they received? Surely not that which can 

described as real, or of which they can feel elated. 


\ccording to reports from Denver, six years after the 
ivership the Denver Reservoir Co. is in a worse finan- 
| state than at any time in its history. Bondhoiders 
oday are further away from the day when they might 
reasonably expect to receive something back on their in- 
tment. Up to the present time an additional moun- 
tain of debt has been piled up aggregating more than 
500,000, all of which has been expended to maintain the 
ivership. 
‘or the attorneys, for the members of the protective 
committee and for the trustees, the Chicago Title & 
Trust Co., the Denver Reservoir Co. has been a treasure 
trove. From the figures so far filed of the cost of the 
receivership we come across such an interesting and illu- 
minating item as “fees to the trustees” of $55,500. There 
is an item of $226,088, most of which is made up of 
laries, taxes, expenses of land-selling campaign, office 
rents, attorneys’ fees, trustees’ fees, and miscellaneous 
lental items of a similar character. 
This latter item is still due, and the trustees have ap- 
lied to the Colorado courts to make the claim a preferen- 
one. Good care is taken to bring home their own 
in first—after which the bondholder may take what 
ft, which is not even the rind of the bacon. 
p to Aug. 31 last the bondholders’ committee has 
paid $48,052 in cash and in addition had received 
385 in notes for services, and for “legal services” 
ther small fortune of $33,292 was expended. With 
liberal compensation Voted to committees and fat 
il fees paid to counsel, bondholders are no better off 
they have ever been. 
’'e submit these figures as a convincing demonstration 
he fact that protection for revenues pay handsomely— 
hose other than they who are in need of protection. 
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Our Title Guarantee Policies 
Make Good Farm Mortgages 
| Better Mortgages 


They add a very essential element of protection and greater 
convertibility. 

All farm mortgage dealers who use our policies have been 
unqualifiedly recommended to us for their integrity. 

The use of Title Guarantee Policies by a dealer is therefere 
a testimonial to his reputation fer sound business dealings. 

Our Title Guarantee Policies give full protection against 
possible loss from a great variety of causes not disclosed is 
an abstract, and consequently not covered by an attormey’s 
opinion. 

Our Title Guarantee Policies are accepted everywhere as 
conclusive evidence of good title. 

In a five-year period sometimes very unexpected things will 
happen. 

In the event of trouble your dealer may not be ready or able 
I] to serve you. 

We are at all times ready and prepared to aid you with 
accurate information and responsible service in the event a 
foreclosure or other action should be found necessary to pro- 
tect your interests. 

Our service supplements that of the dealer, is am extra 
pocsenee, and is very greatly appreciated by farm mortgage 
uyers who are now obtaining our Policies. 

You can obtain the protection and added value which eur 
Title Policies afford without additional cost te you. 

Simply advise your farm mortgage dealer that hereafter 
you will require one of our Title Guarantee Policies with every 
farm mortgage you buy. 


KANSAS CITY TITLE AND TRUST COMPANY 


Edward C. Kohlsaat, 


President 
KANSAS CITY, MISSOUR 


The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud to point 
to our unblemished record for that _ 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to carn our 
national reputation, “Sessions Stands For Safety. 

Wouldn’t it give you a feeling of confidence to have 
such a firm invest your money? For full information, 
address: 


Ke SESSIONS LOAN & TRUST 
B 
































co. 
ox 11. Marietta, Ga. 








Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


Two RED RIVER VALLEY 
The land of eight months’ summer. The 


Crops land of corn, cattle, cotton, hogs and alfalfa. 
Write us what size mortgage will interest 


a you and we will send you a full, interesting 
description of a mortgage and of the se- 
Year 


curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Bldg. SHREVEPORT, LOUISIANA 
E. Wayles Browne, President 


The Panic of 


Peace 


Had you thought about it? 
Just take this thought home with 
you and let it sink in—when 
peace comes where will “war 
stocks” go? 

Then this thought—a PROPERLY PLACED 
farm mortgage is just a plain farm mortgage, safe, 


sure and profitable. If it’s a Phenix mortgage it is 


properly made. 
Your copy of our booklet, “The Better 
Way,” will be sent for the asking 


PHENIX MORTGAGE CO. 


OKLAHOMA CITY, OKLAHOMA 











When writing advertisers, tell them you are a subscriber to The Financial World. 



















































q eee + 
ee ot 


ie 
MES PEIN OE eeegeprs ear ata al 







































20 


THE FINANCIAL WORLD. 





— 
©) 
Ss 
c 
pe) 
4 

< 
i) 
i) 


}: 





REGULAR AUDITS. 


Their Value in Farm Mortgage Banking Set Forth by 
an Expert. 
By Kingman N. Robins, 
Vice-President of The Farm Mortgage Bankers’ Association. 

There is a growing appreciation in the United States of 
the value of regular audits by certified public accountants 
of reputation. Banks are more and more demanding that 
those who borrow from them shall give them the benefit of 
expert and disinterested verification of their accounts, and 
individuals, firms and corporations, which seek credit or 
which enter into fiduciary relations with their clients are 
finding it increasingly to their advantage to be able to say 
that their affairs the scrutiny 
of professional auditors, and found to be in proper order. 


have been subjected to 

The United States has been slow to recognize in reg- 
ular audits a business custom almost universal in foreign 
countries, and by the business men of other countries con- 
sidered almost as a matter of course. We venture to ex- 


press our helief that the sooner we, in this country, come 
to this realization of the importance to sound business 
of this safeguard, the better it will be for us. Of course, 
the State lederal banks line 


with this a recognition of its desirability 


and examination of is in 


custom, and is 

We are particularly interested in the extension of this 
business 
The 


their clients in loss in recent years have done so through 


custom among farm mortgage banking houses. 


few concerns in this business which have involved 


malfeasance of trust, primarily, and not through deficiency 
The farm 
mortgage banking house ordinarily assumes a fiduciary re- 


in the security of the mortgages themselves. 


lation to its clients, hardly duplicated by any other con- 
cerns except trust companies, and the trust departments 
of trust companies are supervised by the State with es- 
pecial care. 

It that the mortgage 
banking house should recognize this peculiar relation by 
regarding it in the nature of a public trust, and by giving 


seems entirely reasonable farm 


to its clients the simple safeguard of regular disinter- ° 


ested expert audit of its accounts with mortgagors and in- 
vestors. In the general adoption of this custom, we see 
the following advantages: 

1. Increased safety for investments in farm mortgages, 
eliminating to a greater extent than at present, at least, 
the occasional of trust which does such great 
damage to the business generally. The writer has in mind 
several 


violation 


communities where recent losses on this account 
have ruined the farm mortgage business in those locatli- 
ties, for the present at least, even though they should not 
reflect in any degree on the farm mortgage itself as an 
investment. 

2. Greater confidence on the part of investors in farm 
mortgages generally, and, therefore, a better market for 
them. Investors could help the movement greatly by 
demanding such audits by the concerns with which they 
do business. 

3. Improvements in the methods of the farm mortgage 
banking houses, through the adoption of the best ac- 
counting systems. 

It remains to be said that the real value of such audits 
depends to a great extent on the employment of certified 
public accountants of known reputation in their profession 
and preferably experienced in farm 
banking business. 


auditing mortgage 


“KATY” REORGANIZATION FAR OFF. 

A dribbling selling of preferred stock,gwith occasional 
transactions in the common, usually at concessions from 
previous prices, continues. There will be no reorganiza- 
tion for a long time, it is believed, as the problems to 
be worked out are numerous and difficult. The one thing 
certain is that, like Missouri Pacific, Wabash and Frisco. 
fixed charges must be reduced radically, and hence there 
liberal 


classes 


is little question but that there will be doses of 
offered to the of 
The receiver’s report continues to show net 


income bonds several bonc- 


holders 


losses. 
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ULTRA CONSERVATIVE FARM MORTGAGES 


= 
f 


returning 6% % in amounts from $500.00 to $10,000.00. 
te Our $100, $500 and $1,000 Trust Certificates returning 
[ | 6% %, secured by an equal value of Ultra Conservative 


Sele 


AS 


[ Farm Mortgages. 
ra IN THE FINAL ANALYSIS, 
| only a carefully selected Farm Loan meets the full re- 


Ses 


F 


quirements of an investor depending upon a regular 
income. You will find 
SAFETY, SERVICE, STRENGTH ri 
al combined in our offerings to an exceptional degree. 
OUR FARM MORTGAGES never pass dividends, 
for you receive your interest the day it is due. 
Our Board of Directors and Officers comprise the most 
4j| representative men of this section of the country. - 
Vif} Write for particulars today, and please mention Finan f 
(U cial World. 
e FARMERS & DROVERS COMPANY 

Salt Lake City, Utah 
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If a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm Loans will meet every re 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
mit interest on the day it is due. We examine 
every loan personally and never loan to exceed 
33 1/3% to 40% of conservative valuations. Have 
loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal col- 
lected free of charge. 

Write us for the names of some of our casters 
clients, if you are interested in high grade farm 
loans. 


THORNE BROTHERS 


708-11 Colcord Building Oklahoma City, Okla. 


backed by richly improved 
farms producing the world’s 
% greatest necessities, now com- % 
manding record prices are the 
ideal security for those depend- 
ing upon a regular income. 
- . For 28 years we have special- 

Missouri ized in these securities and our Oklahoma 
and and 
ments of the most exacting 
Kansas _ investor. Arkansas 

Eastern references on application or 
any bank in Kansas City, Mo. 
Commerce Building, Kansas City, Me. 
7 

514% —FARM MORTGAGES—6% 

Our Bank offers to conservative investors our Illinois and Oklahoma 

inspected by one of our Bank officers and approved by our board 0 
directors. Interest and Principal collected and remitted without cost 
to the investor. Millions of Dollars loaned without loss. Satisfied 
investors in all parts of the United States. The safest investment for 
savings, trust funds and surplus capital. t us send you a list of 
our offerings. Bank and Individual references. 

NEWTON STATE BANK & TRUST CO. NEWTON, ILLINOIS 

» 

The Black Waxy Belt of Texas 
are on improved farms worth at least twice the amount of the 
mortgage. These farms are also increasing in value each year 

We have not lost a penny for any of our customers. All our 
loans are closed with our own money. Our mortgages yield 6% 
net to the investor. Among our customers are some of the lar- 
gest Life Insurance and Loan Companies. 

Wm. L. Jones & Co. 
Established 1902 


offerings and equipment are 
Farm Mortgages in denominations of $500.00 to $5,000.00 at 54% and 6%, 
The Richest Section of the Southwest 
MORTGAGE BANKERS 


Interest 
Paid 
the Day 
It is 
Due 














such as to meet the full require- 
payable semi-annually. Every loan carefully selected and personally 
Our 6% ,Farm Mortgages 


PARIS, TEXAS 
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GROWING DEMAND FOR MORTGAGE BONDS. 
eports from the dealers in mortgage bonds tell of a 
owing demand for this form of security. The possibility 
making small denominations that will appeal to the 
all investor is one of the important factors in their sale. 
e investor who has $500 or $1,000 to invest should be 
nsidered as with the high values of farm lands he has 
tle chance in handling a whole mortgage loan. The 
rtgage bond is suitable. for this investor—and his 
mber is growing. 


| \ODGE MANUFACTURING CO.’S RECORD YEAR. 





Uy Though the balance sheet and earnings statement for 
ly 5 have not been made up yet, the Dodge Manufacturing 
U , of’ Mishawaka, Ind., closed the year, according to 
i! ible though unofficial accounts, with about $2,500,000 
nl il business done, the best of any year in its history, 
Ly a $200,000 balance available for preferred stock divi- 
{hI ds. This is saying a good deal, as the Dodge com- 
HUN y has been generally prosperous since its incorporation. 
| In the 20 acres of floor space the company was hard put 
=| it last year to supply the call for everything in the 
of machinery that pertains to the transmission of 
) wer because nearly every industrial corporation using 
Bra chinery was in need of some additions to its plartt to 
, war orders. But the Dodge company was not de- 
dent upon war orders, the general demand for its 
d dlucts coming from all sections. The net earnings for 
year to Sept. 30 were $164,259 applicable to dividends, 
re- r at the rate of around $200,000 annually, which means 
= it the 7 per cent. dividend on the $714,900 preferred 
ve ick outstanding was earned practically three times, after 
ave king allowances for fixed charges ahead of the preferred 
i. tock. The stock is selling around 98 now. 
There is a provision in the charter providing for the 
~s redemption of the preferred stock at $110 per share and 


crued dividend, which makes the stock really in the 
ture of a bond and if bought now gives the buyer who 
ie ids the stock 16 years, to 1930, 10 or 12 more points on 

Ss his stock, in addition to the annual return of 7 per cent. on 
the stock. 
stock with such a proviso. 

b President Mix has recently stated over his own signa- 
ure that he expects and is planning for gross sales this 
ear of $3,000,000, on which basis he estimates net earn- 
ngs of approximately $400,000 to $450,000. 


3ut few other companies have issued preferred 


a —— 
MINNEAPOLIS & ST. LOUIS DISAPPOINTS. 
For several weeks the street tipsters have been urging 
as speculators to buy Minneapolis & St. Louis common and 
preferred shares on the ground that “something good” 
vas approaching. Never possessing anything but a very 
narrow market, the shares for a long time have been more 
@. or less unsatisfactory speculations, but now, instead of the 
expected good news and the paying off of the $2,500,000 
4 two year 6 per cent. notes due February 1, comes the last- 
‘ our scheme of desperation, a proposed assessment on 
0 ommon and preferred stocks, at $12 per share. The note- 
“ olders are to be asked to extend the notes to August 
or next in order to permit the new plan to work out. 
of This looks very much like a confession that bankers 
Ss ave not been found anywhere who would care to lend the 


ioney to take up the notes and give the system another 
ease of life. Assessments cannot be levied unless there 
s a default and a bankrupt condition. Large interests, 
qualling 40 per cent. of total stock holdings, are said 
» have assented, while the smaller shareholders have not 
Ss yet endorsed the scheme. We do not blame them. 
NO AIR BRAKE DIVIDEND. 

This is a war stock on which no action was taken this 
eek when the directors met to consider a dividend dis- 
ibution. The earnings from war orders are running at 
very gratifying rate as shown by December earnings, 
hich were upward of $2,000,000, against an average of 
out $3,000,000 for the whole year in previous years. It 
vas the big earnings which the recent advance above 150 





iscounted. 
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The leading Life Insurance Companies are 
the largest investors in 


FARM LOANS 


and they select the safest and most attrac- 
tive field. 

They are all represented in our loan field, 
and have millions invested because diversi- 
fied crops, reliable borrowers, fertile soil, 
equable climate and ample rainfall are all 
combined here as nowhere else. 

We are among the oldest farm loan com- 
panies in this section, and our business is 
conducted along the most conservative lines. 
We invite correspondence with those who 
are looking for safe investments that can 
be depended on. 

Our booklet will tell you who we are and 
something about our loan field. 


HUMPHREY & HUMPHREY 


Farm Loans—Kansas, Oklahoma. 
Humphrey Building - Independence, Kansas 
Branch Office, McAlester, Oklahoma. 














SAFETY and PROFIT 


These are the requisites which the experienced investor demands. 
And safety is paramount. 

Maxwell farm mortgages are safe because: _ — 
FIRST—They are founded upon the indestructible land. All life is 

sustained by the soil. Factories may close; great fortunes may 

be swept away; but the tilling of the land must go on. 
SECOND—Maxwell guarantees all titles and gives surety that the 








farm value behind each mortgage is twice or thrice the amount 


of the loan. : 
THIRD—Maxwell has not lost a penny for a customer im 4 years 


of business. 
Maxwell farm mortgages are profitable because: 


FIRST—They yield 6 per cent. net. : 
SECOND—Back of them is the fertile soil of Oklahoma, Arkansas, 


Kansas, Texas and Missouri—the “Promised Land” of agricul- 
ture whose farms are increasing every year in value and pro- 


ductiveness. 7 : 4 
THIRD—Maxwell attends to all the details of collections, remit- 


tances, taxes and insurance without charge. 
Write today for full list of investments. 


MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


826 to 836 Lathrop Bldg., Kansas City, Mo. 


Why Not Now? 


Analysis 
It will be a We have controlled for 13 years 
F M the choicest loans from this de- 
arm ortgage pendable section of Oklahoma, and 
can furnish them in amounts to 
suit, from $500 upwards. They net you 6% and are always 
worth par. : 
Our field is narrow and has always been strictly con- 
fined to where we can make personal inspections. 
You receive your interest the day it is due. Look us up. 
Satisfactory references on application. 


THE MARTIN LOAN & INVESTMENT COMPANY 
ELK CITY, OKLAHOMA 


re] Be] fe 7 % 
ul FARM LOANS 7 


Georgia is the Empire State of the South, which is seeing its most 
substantial agricultural development today. We have diversified 
crops with growing cattle and hog raising—two and three crops a 
= adding elements of strength to farm loans not found anywhere 
eise, 

We lend only one-third of the value of the land exclusive of the 
buildings. Two insurance companies are now taking loans from us. 
Over Five Million Dollars loaned without investors losing One Dollar. 
Twenty-three years of clean record. If you have funds looking for 
safe and profitable employment, write us today. 

MACON, 


Security Loan & Abstract Co., Gorcia 














In the 
Final 
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NEW YORK’S LAND BANK. 


What is practically the first movement to utilize the 
land bank act of New York, based on the extension of 
the building and loan idea to farm property, is the sale of 
the first series of land bank bonds, $50,000 at 4%4 per cent. 
interest to a trust company. The bonds are ten year 
serials based on mortgages deposited with the comptroller 
of New York. They are based on less than 40 per cent. 
of the appraised value of the property and are located in 
a dozen different counties. Only two small loans are on 
New York City property. The land bank is capitalized by 
the savings and loan associations and is a close corpora- 
tion. While its operations are practically the same as the 
German landschaften the business of the bank is to make 
sales of bonds to competent companies for its share- 
holder organizations. 





INSURANCE FRAUDS OF SOME YEARS AGO. 


Investors Have Lost Many Millions of Dollars in Stocks 
of Such Enterprises in Less Than a Decade. 

Old subscribers of The Financial World will recall how 
years ago they were frequently warned against the pur- 
chase of stocks of newly organized insurance companies. 
That such warnings were timely, is now forcibly impressed 
upon the investor’s mind by a compilation of losses by 
investors in securities of such enterprises, which has been 
made by Alfred M. Best Company, Inc. This company 
makes a business of investigating the condition and oper- 
ations of such enterprises with great thoroughness and 
fearlessness. 

According to the statistics prepared by this authority, 
about $73,000,000 has been actually secured by promoters 
from investors for stocks of companies which they were 
organizing in order to obtain, as they stated, the enormous 
profits which it was claimed insurance companies were 
making. Including the fees retained by the promoters, 
which do not appear in the accounts of the insurance com- 
panies, this enormous sum totalled more than $80,000,000. 

From January 1, 1905, to a date ending December 3), 
1914, 208 such companies were organized; of these 55 have 
gone out of business; in 1915 eleven more went out of 
existence. Thus, there remains at the present time but 142 
out of the 208, most of which latter are maintaining a 
feeble existence. 

The Best Company also estimates, by figuring at $10 
per 1,000, the value of the insurance written by the com- 
panies, that the stockholders, instead of making money, 
face an absolute net loss of $23,000,000. Truly, as this 
authority states, this is in striking contrast to the optim- 
istic representations made by the promoters at the time 
these companies were floated! 

In the sixty-six companies which have given up the 
ghost, and have been properly interred in the graveyard 
of financial wrecks, American investors have dropped more 
than $8,500,000, and when the autopsy on their treasuries 
was finished, there remained only about $750,000 with 
which to console the stockholders for their losses; not 
enough to pay for a decent meal if divided ratably among 
them. 

Even worse is the showing of dividends paid by these 
companies during their entire life, which were only 
$89,335. 

Recapitulating we find that the stockholders of the 
entire group of 208 companies invested about $80,000,000; 
that upon the basis of their own statements these stock- 
holders have lost about $48,000,000 through shrinkage of 
surplus and loss of interest; and that even after making full 
and liberal allowance for the value of the business placed 
upon their books, the absolute net loss through this ill 
advised wave of speculation, is at least $35,000,000. 

The insurance craze is in no respect different from sim- 
ilar crazes which have gone through the fortunes of in- 
vestors like a Kansas cyclone, and it will be followed by 
other speculative crazes which will wreck themselves upon 
the rocks of falsehood on which other promoters have 
built them. 








TWO SPECIAL LOANS 


(Subject to Prior Sale) 


$120,000.00 $75,000.00 . 
ILLINOIS FARM LOAN BUSINESS PROPERTY LOAN 
5 Years 5 Years 


Secured by new fire-proof 
business block in heart 
business district of a thriy 
ing city of 100,000 population, 
where there is no inflation in 
values. 

Land is worth conservatively 
$75,000.00, building cost to build 
$160,000.00, or total value of 
$235,000.00. 

Space well leased on profitable basi 

Price par and accrued interest t 

Principal due in 5 years. net 544%, payable semi-annually 

Principal and interest payable where purchaser desires. Above loans ar 
exceptionally choice and will bear the closest investigation. Write for particular 
or wire, our expense. 

Reference: State Trust & Savings Bank, Peoria, Illinois. 


WALTER G. CAUSEY 


MA 
6%, OKLAHOMA GY 


from $500 upward to-day represent the most depend- 
able non-fluctuating security obtainable anywhere. We operate in a 
section where the land values are low but steadily enhancing. 


Secured by 1222 acres of rich- 
est black corn land in Iili- 
nois. 

Land lies in one tract; has 
8 sets of improvements, and 
appraises conservatively at 

00,000. Would sell in 48 
hours for $250,000. 

Price par and accrued interest 
to net 5% interest. 








Investment Banker. 























These 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actual value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. f 

Thirteen years’ experience without the loss of a penny. Investigate 
these securities and write for particulars. 


785] Albert W. Jones Company 


ALSO 
McALESTER, OKLAHOMA 

















7% City Loans 
In Our Oklahoma Farm Mortgages 


all elements of chance are eliminated. Our 
long and successful experience in this field 
—our ample financial responsibility coupled 
with our perfect equipment to safeguard 
investors assures you of a dependable in 
come. 

We loan in a restricted district of Okla- 
homa only—where the rainfall is always 
ample. ; 

Our loans are strictly choice and will 
meet the most exacting requirements. We 
recommend them to savings banks, hold- 
ers and trust funds and carefu? private 
investors, with whom correspondence is 
invited. Highest eastern references. 


Dickinson-Reed-Randerson Co. 


811-12 State Natienal Bank Building Oklahoma City, Okla 


Georgi 
loans from $1000 upwards. I court an early investi 


gation of my standing and high quality of loans ob 


Loans tainable here. Address 
Americus, Ga. 


HERBERT HAWKINS, 
SOUND FARM MORTGAGES 


on highly improved Georgia Farms constitute a security 
0 that can always be depended upon paying its interes 








enjoy elements of strength not found in other sec 
tions. Our land values are low but enhancing—our 
climate admits of highly intensified and diversified 
farming, assuring prompt interest payments. 

I have resided Seve all my life—hence know values 
and moral hazards thoroughly. Can net you 6% on 





promptly. Diversified crops coupled with cattle and hos 
raising preclude disappointment. Have made loans : 
this section for 15 years without loss. If you have sur 
plus funds to invest write us for references and partic 


lars. Georgia loans have great advantages over others. Let us tel! 


*you why. 


Geo. E. Hatcher & Co., Macon, Ga. 
6% Birmingham, Ala. 7% 


the industrial center of the South, backed by vas! 
mineral resources of iron and coal, is the logica! 
place for the investor seeking securities in First 
Mortgage Loans. 


A satisfactory investment must be absolutely safe, it must reliev« 
you of care and yield a reasonable rate of interest. Carefully select: 
First Mortgage loans on Birmingham improved city and subur! 
property meet every requirement. 

Our Loan Department can be of service to the careful investor, 
we are prepared to handle every detail incident to First Mortgas 
Loans for our clients without cost, and we use every safeguard d 
tated by years of business experience in the Birmingham district. 

Reference: First National Bank, Birmingham, Alabama. 


Jemison Real Estate & Insurance Co. 
W. W. Hazzard, Mer. Loan Dept. BIRMINGHAM, ALA 
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PASSING OF SETTLEMENT DAY. 

For many years the Western States have looked upon 
rch Ist as “settlement day,” the date when farms and 
ns changed hands and when a great volume of money 
s transferred. In the past three years so small is the 
ume of land sales that it has practically passed away. 
es are made at any time and this year’s business on 
{arch 1st will be no greater than on any other date. 


MORTGAGES ITS BEST ASSET. 
\ Western bank in days ago was 
e to settle with most of its customers by giving them 
The large depositors were 


difficulties a few 
1 mortgages in lieu of cash. 
s taken care of and the bank raised enough to satisfy 
small depositors business. The mort- 
es were, outside its cash, the best asset it possessed. 


and resumed 


MILDLY CHIDES THE COPPER BOOM. 


A Conservative Authority Looks Ahead to the Day When 


Copper Will Not Be So Much in Demand. 
Vhile admitting that the copper companies are earn- 
ng big profits and will continue to do so as long as the 
esent price level for the metal is maintained, the finan- 
paragrapher for the conservative New York Evening 
cautions its readers against the day when the abnor- 
demand for copper will subside and with it a read- 
tment in scale of prices for the copper shares. That 
is day will come cannot be gainsaid. 
\ price for copper of more than fifteen cents a pound 
tending over a long period of time cannot reasonably 
expected. But the present situation in the copper 
rket is one with which it is difficult to make compari- 
ns. Copper is one of the principal metals entering 
to the workmanship of most of the munitions which 


are being used up with unparalleled extravagance in a 


rtal struggle so titanic in dimensions that it has 
ipefied the of the Had his- 
rians but fifty years ago ever suggested that more than 
nty million men would at no distant day be engaged 
1 great war their prophecies would have been greeted 
all sides by jeers and ridicule. Fate so directed the 
aking forth of this struggle at a time when business 
pression had forced upon the copper companies econ- 
ies in production and their shelves were bare. When 
idents of conditions consider this factor and further 
igh in their probabilities the possible 
emand for copper following the war in order to repair 
gap made it is difficult for 
m to see where any considerable reduction in the enor- 


imagination entire world. 


judgment of 


by engines of destruction, 


us demand for the metal can occur, for a few years 
least. 

It no doubt is true that copper at 26c. and 27c. will 
ult in feverish activity in copper production, but it 


seriously doubted whether the increased output for 


1e time will make much of an impression upon the 


h prices of copper. Should the credit facilities of 
large purchasing nations break down, however, it 


ight seriously impair the price, but the demand for the 
tal will still exist. There is that prospect which must 
copper shares, who are 
24 cent copper 
acting wisely. 


borne in mind. Buyers of 
unting upon deriving fat dividends from 
if the price were a certainty, are not 
ey should remember that a 
vestment of the same character as an industrial security, 
a liquidating asset, for each pound of copper that is 


ned into revenue is at the expense of a property, 


mining 


and 
value of the mine is correspondingly reduced. Con- 
they out of the income thev 
their liberal for the 
their investment in order that they shall 
capital when their mine shall 


juently, should set aside 


eive on copper stocks a portion 
ortization of 
ve profited upon their 
illy exhaust its productivity. 

Purchase of copper stocks or any mining stock on any 
her basis is a poor venture, for what does it profit the 
vestor to have paid a hundred dollars for a stock and 
ve received seventy dollars back in dividends, when the 
ine has dead. The Financial World thinks it 


per to remind investors of this during boom times. 


gone 


stock is not an 


You Want Your 
i Money toBeSafe 


26e 
YEAR 
The lure of a high interest rate is 
responsible for much of the loss of 
recent years. 
The lack of knowledge how and 


where to invest funds in securities 
not affected by financial upheavals 
or manipulation accounts for the 
rest. 


The Georgia Farm Loan 
has stood the test of time and will meet every require- 
ment of the most exacting investor. 

We have specialized in this dependable security for 
over 25 years. We now represent leading insurance com- 
panies and have handled for one of the most prominent 
eastern companies $3,000,000 in loans without the 
loss of a penny. 

Our loans run from $500 upward and you receive your 
interest the day it is due. 

In agricultural resources Georgia is the richest state of 
the South and is seeing its greatest development to-day. 

If you want your money safe write us for full particu- 
lars and references. They will interest you. 


MILLER & NEILL 


Attorneys-at-Law Columbus, Ga. 
We Pay 6% # £=Kansas Farm Loans 6% 


Y If your surplus funds are looking for profitable 
ou employment, write us. Our Farm Loans are obtain- 
4% on 





Ove! 





able in sums from $500 upwards, and are based oa 
not to exceed 40% conservative valuation. Our Di- 


Ti rectors’ responsibility is over ONE MILLION DOL- 
ime LARS. Get the facts and maximum interest and 
D : safety on your money. Address 

eposits W. A. LONKER, Cashier, 


The Citizens State Bank, Ashland, Kansas 


6%—KANSAS FARM LOANS—6% 


For a dependable thcome producing security, there is nothing safer. 
We operate in a field where values of lands are low but steadily en- 
hancing. Our crops are diversified. Never loan over 33 1-3% to 40% of 
actual cash walue of the land. Have resided here since 1885 and hence 
know values and moral hazards thoroughly. Careful personal inspec- 
tions. From $1,000 upwards. Investigate us and our loans and you 
will invest. Highest bank references. 


THORNTON & ARNOLD, Coldwater, Kan. 
Kansas Has Paid Off Its Farm Loans 


more rapidly than any other agricultural 
30 state, which attests their reliability as a 
dependable investment security. 











Years’ We have made loans here for 30 years with- 

out a loss and offer our services to non-resi- 

Experience dents who desire safety above everything else. 

Loans from $1,000 upwards. Careful personal 

attention to every item. Principal and interest remitted the day of 
maturity. Write for bank references and particulars. 


. L. Lindley 


| Wategorth TL. Lindley & Co. 
INCOME ON INVESTMENTS 


Medicine Lodge 
- Kansas 





g g These mortgages are based on 50% of 
6 oO & 7 oO conservative value of property. You re- 
FIRST MORTGAGES ceive your interest promptly every six 


on non Interest and Principal collected 
IMPROVED PROPERTY free of charge and remitted in New York 
i I 


onths 
nt! 


in exchange. Atlanta has 200,000 inhabitants 
ATLANTA, GA. and is the financial center of the South. 
These mortgages are just the security for caref al investors—trustees 





administrators or guardians. Write for re 
WM. OTT ALSTON, 1203 Third National hank Bldg., * ATLANTA, GA. 
. 
First Mortgage Loans 
based en 25 years successful experience in this field rep- 
is now seeing its most substantial growth—it is the clearing house for the richest agricul- 
tural region of the Seuth and the home of the Federal Reserve Bank. If you have $1000 
W. A. Foster and Raymond Robson 
11 Edgewood Avenue ATLANTA, GA. 


6 % Atlanta, Ga., 7 % 
resent the ideal security for the careful investor. Atlanta 
or over to invest, write us for particulars. Semi-annual interest. Highest bank references. 
ge Atlanta the Financial Center. 
acts out ° be sent you for the asking. 
‘ y‘ 





y will convince nut why real estate 

ige investments made here now con- 

Georgia stitute the most dependable security of- 
feré 1 anywhere We never loan to exceed 


nservative value. 


WE NET YOU 7 PER CENT PER | ANNUM 


Behind us stz ands a record of nt ars w yut the loss of a 
lollar. Write for “Facts About Ge org! 
GREEN, TILSON & McKINNEY 
Attorneys, 1701-02-03-04-05-08-09 Hurt Bldg. ATLANTA, GA. 
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CREDITS BILL IS BLOCKED. 
No action by either side has been taken by Congress to 
take up the new rural credit bill. It is now rumored arm or 


that President Wilson is opposed to the government aid 
feature and will not endorse the measure. Discussion 
is not likely to come until mid-summer. 


ANALYSIS OF EMERSON PHONOGRAPH. 

With a financial statement on hand it is possible to 
disclose what the Emerson Phonograph Co. has thus 
far accomplished and determine whether the present 
price of the stock on the Curb Market of $13 per share 
is justified. As the stock has a par value of $5 a share 
it is selling at nearly three times its par value, giving 
the authorized capital of the company of $1,000,000 a 
market value not far from $3,000,000. 

Many time-tested, dividend-paying securities which are 
further fortified by a goodly margin of surplus earnings 
after dividend requirements, do not sell so high. Emer- 
son stock at its present figure, should have some sub- 
stantial earnings or assets behind it to justify the peculiar 
position it occupies. What its sponsors alone believe 
it is worth or what they hope to accomplish cannot be 
accepted as a valid or wholesome reason for the high 
market price. Neither is it a good reason to cite the 
advances scored by the shares of other well known 
phonograph companies, which have been long established 
in the business and have spent millions to attain their 
present prominence in the trade, They have safely passed 
through the trying creative period. Emerson Phonograph 
has still to reach the first rung of the ladder. 

As the most recent financial statement is at a date as 
late as December 13, 1915, that statement may be accepted 
as fairly representing existing conditions. That state- 
ment shows no actual business done so far; and no sale 
of phonographs, but it cites a few contracts which are 
payable when phonographs are delivered and found ac- 
ceptable. Consequently the company has the broad field 
still ahead of it to prove it is going to develop into a 
world beater in the phonograph industry. However, the 
stock sells as if it already was a world beater, a fact 
which time alone will determine and not the utterances 
or hopes of the promoters of the company, on which basis 
investors cannot, without considerable risk, stake their 
capital, 

Value of Patents, Rights, etc. 

According to the company, the value of its patents, 
rights, etc., is $1,000,500, or just $500 more than the total 
authorized capital. All but 15,000 shares of the 200,000 
shares have been sold. Aside from the item patents, 
rights, etc., the remaining assets consists of $221,425, of 
which $75,000 par value is stock, $61,500 is in stock of the 
Pathe Freres Phonograph Co., and the remainder is made 
up of the following items: 





oe 0 See err $36,719 
Cs SE  PONOOD: on cond cadesuasnacsdscedasdecas ee 
Payments for Goods in Process of Manufacture.. 28,538 
a AERIS Stet IE a es Re Mba NE oe Lo 5,988 
UMRte GE PERIMEES cand ds dccncdccccacevaenaes 3,557 
NE Sy J 
FR rer ree? 1,279 
BS kena enee sedan ian abe nasaselel $84,333 


All the above items belong to that part of the business 
where one seeks to find out what business is actually 
being carried on and each item belongs to what is 
classified by banks when making loans as actual physical 
assets making good collateral. They do not confirm the 
promoters’ hopeful estimates of the future or establish 
any justifiable reason for any price over par. Par for 
a stock, which has still to make a reputation for itself, 
is generous enough. Taking the company’s own figures 
as a basis for computation, a surplus of $220,422, which 
is reached by fixing an arbitrary appraisal on the worth 
of the patents, would only give the stock a book value 
of $6 per share and yet it is quoted at $13 a share. 

By no stretch of imagination can any value like this 
figure be made out for Emerson stock. 





In Oklahoma 


Thoroughly safeguarded by _ highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 











6” Arkansas Farm Loans 7” 


are worth investigating by those who insist on highest 
degree of safety. We are located in the heart of the 
richest Rice Country where crops are always sure and 
abundant. We also raise oats, wheat and corn plentifully. 
Our land values are low. Our borrowers are thrifty Ger- 
mans who always meet their obligations promptly. 
inspect every loan personally and know values of |: 
and moral hazards thoroughly. I invite correspond 
with investors appreciating an ideal farm loan. Bank 
references. 


RAY O. BURKS, Stuttgart, Ark. 





ence 





DO FARM LOANS. A 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corm and other 


feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


77 ino Pedving Maho Farm Loans 7” 


in amounts to suit are offered to non-resident investors 
who are looking for an attractive interest rate coupled 
with maximum safety. 

Our Mr. Housman has resided in this field for 15 yea 
and gives every loan his personal attention. He kn 
values and local conditions thoroughly; hence our loa 
are strictly choice. 

We collect interest free of charge and remit san 


promptly. No better security anywhere. 

We invite correspondence with those looking for the safest and 1 
profitable employment of their surplus funds. We are especially | 
pared to consult with holders of trust funds. Write for full partici 
and highest references. 


FRANK HOUSMAN & CO. 


First National Bank Building FAIRFIELD, IDAHO 


CALIFORNIA FARM MORTGAGES 


Secured by choice real estate im the San Joaquis 
Valley, famous for its raisins, fruits and grains, co= 
stitute a security that is absolutely gilt edge, a=¢ 
O one paying a most satisfactory rate of interest 
Where else will your money carn 8% net, and be 











absolutely safe? Every loan personally inspected by 

our General Manager, and all papers passed upon by * 

bank. Interest collected and remitted free. rite fer 
descriptive list. 

FARM MORTGAGE COMPANY, Rewell Building, Fresne, Ce! 


SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M, REGAN 


The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 


TEN CENTS | 
THE FINANCIAL WORLD, "2804382" 
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WABASH EARNINGS GAINING. 

\Vabash continues to show steady gains, the second 
k in January having increased gross $117,000. Brok- 
ge houses are receiving many and widespread inquiries 
n clients about the Wabash shares and their possi- 
ties and The Financial World has also been in receipt of 
ierous letters daily asking about Wabash. For twelve 
ths to Oct. 31 net gained only $412,000, while for the 
months of the fiscal year, with December estimated, 
net gain was around $1,300,000. There are indications 
t the new Wabash is in most friendly touch with the 
it systems centering in Pittsburg and that no obstacles 
be placed in its way of getting its full and fair share 
the immense business now developed and developing 
e. This is a big asset. Many speculators are buying 
preferred A and B, for a long pull. Some are 
ruine enough to predict that the company will be 
ng 5 per cent. on the A shares a year hence. The 
ings and gains warrant such an outlook. 





AMERICAN LOCOMOTIVE’S PROFITS. 
hairman Schoonmaker has sent a letter to sharehold- 
advising them that the company had unfilled orders 
hand on Jan. 1 totaling $52,240,000. Surplus earnings, 
says, for six months ended Dec. 31 were $1,952,740, 
inst a big deficit of the previous year. This surplus is 
ivalent to nearly 8 per cent. for 6 months on $25,000,- 
)} common stock. But it is obvious that with a deficit 
$3,241,980 reported for the fiscal year ended June 50 
t, the present profits will no more than wipe out some 
the shortage and place dividend returns still some 
tance off. The Cate criticisms and other prodding the 
nagement has had from various directions, has at least 

rced the management to give the shareholders some 
ts about the business which it was not previously will- 
to give them. 





ALASKA GOLD SELLING RENEWED. 
\fter a considerable period of quietude, an apparent 
ewal of the liquidating movement of a month or so 
has appeared. One report had it that efforts to 
rge Alaska Gold and Juneau, the adjoining property, 
| failed. Boston was a free seller of stock this week 
| a large account was being closed out, it was said. 





TEXAS MELON CAUSES REACTION. 

The fact that the management had had in contempla- 
the issuance of 74,000 additional shares to stockholders 
par, had been kept secret until the day of the announce- 
nt, but when the news came out the stock had a severe 
line. The rights to new stock were quoted around 18 
the Curb, showing that the melon is a real one. The 
capital is required for the extension of the com- 
y’s oil fleet. One reason for the abrupt reaction in 
stock is that the high prices early in the month repre- 
ted an advance of 70 points from November prices, 
en the market began to discount the news of this week 
| speculators found the profits tempting and took them. 





WILSHIRE AT IT AGAIN. 
The fakir is getting back into business with a rush. He 
not letting any grass grow under his feet. 
\ppreciating the present enormous interest in mining 
urities because of the rise in the stocks of the leading 
oducers, he cunningly figures that it is his golden 
portunity to gather in a few sheckles for himself. 
mong this smooth gentry is Gaylord Wilshire, who is 
ce more grooming his Wilshire Bishop Creek Gold 
ne, for which he recently issued another circular, rich in 
‘mises, but bare of facts. 
In his latest effort to inveigle unintelligent investors, he 
eaks about the production of over $50,000 worth of gold 
m his mine, with a little ten ton mill; but that $50,000 
but a drop in the bucket compared to the money which 
investors have poured back into the property, and 


hich they have about as much a chance of getting back 


a drowning man has of reaching land with the aid of a 


(raw. 















There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


ay C. E. SHOEMAKER AND COMPANY 
; LEWISTOWN, MONTANA 











6” Arkansas Farm Loans 7 ” 





Arkansas is being rapidly transformed into one of the 
richest agricultural states in the Union by extensive 
drainage and the building of good roads. Our lands pro- 
duce everything raised in Illinois and Iowa and many 
farmers raise two crops a year. Diversified farming is 
the rule. Land values as yet are low but enhancing. We 
inspect every loan personally and never exceed 40% of 
a conservative valuation. Just the security for holders 
of trust funds and careful private investors. From $500 
upwards. Write for references and full information. 


J.D. ARNOLD & CO. 


711 State Bank Bldg., LITTLE ROCK, ARK. 











Bigger Incomes 


Brokers’ and bankers’ clerks can without inter- 
ference with their duties increase their income 
from ten to thirty dollars weekly by taking 
subscriptions for 


THE FINANCIAL WORLD. 


The mere suggestion to investor and traders of the 
merits of The Financial World as an independent financial 
authority and the manifold advantages of its Inquiry Depart- 
ment will bring you many four dollars, the cost of a yearly 
subscription. Liberal commission. Statistical Supplements 
alone worth more than the subscription price. 

Further particulars address Circulation Department, 
The Financial World 
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Supremacy 


“The Tribune has led the way for 
daily newspapers to be absolutely 
clean.” 

THE FOURTH ESTATE. 

One good reason why The 
Tribune gained 796,575 lines of 
advertising in 1915—more than 
any other morning newspaper 


in New York. 


Also, a good reason for the 
growing power and prestige of 


its Financial Page. 


Pew Vork Tribune 


First to Last: the Truth— 


News—Editorials—Advertisements 





When writing advertisers, tell them you are a suescriber to The Financial World. 
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“Safety First” 
Investments 
Since 1883 Our First Farm 
Mortgages have been purchased by 
investors everywhere without the 
loss of a dollar. 

“We're Right nm The Ground,”’ 
and know conditions thoroughly. 
Our 6% Farm Mortgages 
are not affected by changes in the 
financial or political world. They 
do not fluctuate in value, and re- 
turn interest unfailingly. 

Write for 
Booklet ‘‘I’’ 
and list of offerings. 
£. J. LANDER & CO. 
Grand Forks, North Dakota 


Est. 1883. Capital and Surplus, §400,000 

















MAN MortcacEs 


© 31 Years in Business 
Without Loss to a Customer 


Write now for latest list 
We have no solicitors 
Geo. M. Forman & Company 


(Bstablished ) 11 So. La Salle St, CHICAGO 
MOODY’S MANUAL 


is always consulted when 


SECURITIES 
are considered. It’s the standard refer- 
ence for all Banks, Brokers and Investors 
MOODY MANUAL CO., 33 Broadway, N. Y. 


YOUR ANNUAL REPORT 
Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nelty, Pres. Cor. Broadway, New York 








DIVIDENDS. 


DIVIDENDS. 





BORDEN’S CONDENSED MILK COMPANY 
COMMON STOCK DIVIDEND NO. 41 

A semi-annual dividend of 4 per cent. has 
been declared on the Common Stock of this 
Company, payable February 15th, 1916, to 
stockholders of record February Ist, 1916. 
Books close February Ist, 1916, at 3.00 p. m., 
and open February 6th, 1916, at 10.00 A. M. 
Checks mailed. 


F. D. SHOVE, Treasurer. 





FEDERAL SUGAR REFINING CO. 
January 19, 1916. 
The regular quarterly dividend of ONE 
AND ONE-HALF PER CENT. (1%%) on the 
Preferred Shares of the Company will be paid 
January 31st, 1916, to stockholders of record 
at close of business January 28th, 1916, Trans- 


fer books will not close. 
A. H. PLATT, 


THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL. 


January 15, 1916. 


PREFERRED STOCK DIVIDEND No. 7 


A dividend of five per cent. has been de- 
clared upon the preferred stock of this Com- 
yany, payable on March 1, 1916, at the New 
Vork Office of the Company, 18 Broadway, to 
at the close of business 
Dividend checks will be 


Secretary. 





stockholders of record, 
on February 15, 1916. 
mailed. 

By order of the Board of Directors. 


LOUIS GUENTHER, Treasurer. 








OFFICE O 
MONONGAHELA VALLEY 
TRACTION COMPANY 


Fairmont, W. Va., January 19, 1916. 

The Board of Directors has declared a divi- 
dend of 14% on its Preferred Capital Stock, 
payable February 1, 1916, to the stoc kholders 
of record at the close of business January 25, 
1916. 

The transfer books will remain open. 
dend checks will be mailed. 


WALTON MILLER, 


Treasurer. 


Divi- 


three 
clared 


PACIFIC POWER & LIGHT CO. 
PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND NO 


The regular quarterly dividend of on 


-fourths 
on t 


s (14%) per cent. has be 
he Preferred Stock of PAC 


POWER & LIGHT COMPANY for the 


ter ending January 31, 191 
to stockholders of ‘record at the 


1, 1916, 
of business on Peat 22, 1916. 
E, 


payable Febr 


Treas ur 


P. SUMMERSON, 





emis GAS & COKE COMPANY 


RTLAND, OREGON 


PREFERRED STOCK DIVIDEND NO 


The 


three-quarters (154%) per cent. 


regul 


ar quarterly dividend of one 
has been 


clared on the Prefe rred Stock of Portland ( 
& Coke Company for the quarter ending J 
ary 31, 1916, payable February 1, 1916, to st 
holders of ‘record at the close ‘of. business 
January 22, 1916. 


GEORGE |! 


Treasur 


NEVINS, 











NOTES OF THE CURB MARKET. 

Sapulpa Refining Co. shareholders 
will meet in Oklahoma on Jan. 31 to 
vote on increasing the capital stock 
from $1,100,000 to $1,350,000. It is pro- 
posed to issue 50,000 more shares of $5 
par. The same banking group that is 
back of Cosden Oil is behind Sapulpa 
and will underwrite the new _ stock, 
which is to be offered to shareholders, 
it is understood, at not less than $9 
pee share. The proceeds will retire 
200,000 6% bonds and the balance will 
be used for additional working capital. 
The stock was strong around $10 per 
share this week. 

On reports of larger earnings Atlan- 
tic, Gulf & West Indies Steamship 
shares were very strong. A pool for- 
merly active did most of the buying. 

The marked weakness in Submarine 
Boat shares was the worst display this 
stock has made since the change in 
the capitalization of the company. A 
brazen bear raid started it and many 


speculative accounts, which had been 
maintained and strengthened for many 
months, were wiped out. Some very 
eminent banking interests have been 


fooled by the market for this stock. 

Standard Oil of California share- 
holders, it was said, had expressed dis- 
appointment that the stock dividend 
was only 50% instead of 100%, as an- 
ticipated. It is suspected that the dis- 
appointment was with speculators and 
not those who hold the stock outright. 
A 50° stock dividend has never been 
sneezed at in reality. 

Poor Federal Oil. it is with 
culty holdine around 25 cts. per 
Hendee Manufacturing Co. 
had quite a spurt at one market ses- 
sion this week. The company makes 
motor cycles and is said to be doing a 

record breaking business 
The star performer in the low 
oil stocks this week 


diffi- 
share. 
shares 


priced 
was Cosden On 


large dealings it made another high 
record price and there were many re- 
ports about the big earnings. A syn- 
dicate has underwritten $2,000,000 
bonds convertible into stock at 20. 
Iifforts have been made recently to 


kive a new boost to U. S. Light & Heat- 
ing Co.’s shares, It is claimed that the 
dismissal of the bill for a_ receiver 
means the end of the company’s fac- 
tional troubles. The buying was not 
very convincing. 


OPENS NEW YORK OFFICE. 
The Boston firm of Paine, Webber & 
Co. has established a New York branch 


and has leased a large ground floor 
suite of offices at 25 Broad Street. The 
New York business will be in charge 


of Herbert I. Foster, resident partner. 
The firm will transact a general brok- 
erage business in stocks and bonds. 
The firm will have wire connections 
and offices in the following ten cities: 


New York, Boston, Chicago, Detroit, 
Milwaukee, Duluth, Worcester, Mass.; 
Houghton, Mich.; Calumet, Mich., and 
Butte, Mont. 


SPRINGFIELD CORPORATION, 

The Springfield Body Corporation is 
being organized with $1,000,000 8% 
cumulative preferred stock and $1,500,- 
000 common, to take over the Spring- 
field Metal Body Co., a Massachusetts 
corporation. Renskorf, Lyon & Co. are 
acting as bankers in the transaction. 


The preferred stock will share profits 
with the common, After 4% has been 
paid on the latter issue, over and 


redeemable at 
option of the company. 
Until the Stevens Duryea Co. decided 
to manufacture its own bodies the 
Springfield Co. made the bodies for 
the Stevens Duryea cars. Of the $1,- 
000,000 authorized preferred stock 
$750,000 is being offered for subscrip- 
tion at par. Facilities are to be en- 
larged at the Springfield plant for the 
production of convertible bodies. 
Eventually a new plant is to be built 
at Detroit, an ultimate output of 60,- 
000 bodies annually being figured upon. 

GROWTH OF 

The growth of the 
in a four-year period, 
tion and future prospects are analyzed 
in a circular just completed by Wm. P. 
Troth, of Williams, Troth & Coleman, 
investment bankers, at 60 Wall Street, 
New York City. 


above its 8%, it will be 


$200 at the 


CITIES SERVICE. 
Cities Service Co., 
its present posi- 


VIRGINIAN RAILWAY 18ST 58. 

Lee, Higginson & Co., investment 
bankers of New York and Boston, are 
offering at 98% and interest the $2,500,- 
000 additional 5% first mortgage bonds 
they have bought and they call atten- 
tion to their cheapness when compared 
with other 5% railroad bonds now sell- 
ing above par. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 


A dividend of one and one-half per cent 


the COMMON 


stock of this Company for 


pee ending Dec. 31, 1915, will be pa 
1916, to stockholders of record as of D 


soi. 


New York, Dec. 


H. D. SHUTE, Treasur 


22, 1915. 





CLASSIFIED DEPARTMENT. 





A RELIABLE Broker wanted to underwr 
$100,000 worth of fully paid Treasury stoch 


a Corporation, 
turing on 
Toilet Specialties of successful merit; pri 


of constant necessity to everyone. 
OUS DIVIDENDS,’ 


a large 


being organized for manuf 
scale Superior Eur P 


“GE NI 
Financial World, Be 





Old obscure 


defaulted securities bought or 


appraised. R. M. Smythe, Produce Exchange 
Building, New York. 





Arkansas produces the best grade of ric 


in the world. 
acre on $30 acre land. 


Net returns as high as $50 per 
Protect your income ir 


land. Address W. P. Downing, Weiner, Ark 





ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 
THE FINANCIAL WORLD 


18 Broadway 


New York 





Th 
bond 


of the 


ROCKY MT. 
e $500,000 
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Atchison, 


DIVISION 48. 

of 4% first mortgagé« 
the Rocky Mountain Division 
Topeka & Santa F* 
which have been bought b 
Co., of Providence, R. L, ar 
red at 88% ana accrued it 
yield 4.60%. The bonds are 
igation of the Atchison ro 


and are an absolutely first mortgage o: 


106 


miles 


of standard guage road 
less than $30,000 per mile. This divis 
Santa Fe with t 


ion 


connects the 


Colorado & Southern and the El Paso 


and Southwestern. 
the bonds are 
bond of the Santa Fe 


Slattery & Co., 
40 Exchange PL, 
da folder 


issue 


proc 


At the price stat 
tnan any other 
system. 


cheaper 


“CUTTING A MELON.” 


ess 


“melon” 


Stan 


ber of melons to its creait, 
distributed in every 
dividends. 
a “SB 
and statistical 


cash 
sued 
eal 


Stan 


dard 


dard 


investment bankers 

New York City, hav« 
explaining in detail the 
of cutting a corporatio 
and pointing out that th 
Oil Co. has the largest num 
which were 
case in addition t 
The firm has also 

lue Book” containing histo 

data covering tl! 


Oil Co, and subsidiaries. 


PERSONAL FINANCIAL NOTES. 
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of Knauth, 
lv be 
Washington 
pany, 
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Washington and the 
Tenallytown Railway 


cent 
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investment 
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chan 
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ge fi 


treats of 
esting comment is made concerning 
various sources of the company’s ear! 
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and 


present y 
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from 


mar L. 


Arthur 
investment 
all Street, has 


Gubelman, of the fir! 
Nachod & Kuhne, has ré 
en elected director in tl 
Railway & Electric Con 
Potomac Electric Power Co! 
City & Suburban Railway 
Georgetown 4 
Company. 
Linder, for many 
securities busin¢ 
become 

th E. W. Wilson & Co., I! 
dealers in high-g 
securities. 


PACIFIC CIRCUL AR. 
of the Stock Ex 
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A CAREFUL INVESTOR. 
IT have 


upon 
you. 


grown to think before I dé 


an investment: 
MRS. DEWITT BODINE. 


When writing advertisers; tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 


\. ¥. STOCK EXCHANGE PRICES 
general tendency this week was 





ward, with industrials leading. A 
il recovery took place on Friday, 
. reaction toward the close. Fri- 


prices: 


High Low Close 
24 


4 » Gol Ming. cc0cccce-ccccee 244 237% 24 
A habmerS.....--.+0-eerereee 2744 26% 27% 
A an Beet Sugar.........+--- 67144 665¢ 6654 
Aenerived Colles cascss.cccccessces 63 62 6234 
r* a Car& WOW 6 0. 0000600800 694 6734 69 
A = — ‘O1é 7 
A yal Prod... ... -sseeeeereecees 17572 hg oP 
A —_ 7 > eee 55, 53% 54% 
»S WTTTTTLT Le ee a7? 8 <9 2 
A ms oeesee osaed ae 22% 23 
J NSCSH .secreccocee ,,. ae = 
merican Locomotive ....---.+++- 65% 63°4 ‘ 
A an Locomotive pfd........ 10144 1014 101} 
Ar an Smelting......-----+++ 1047¢ 103 1037 
A eel & Fdry.... .----- 5744 57 ~—s«B7 
to eas '8' 4 égitisateks 11414 11354 114 
i an Tel & Tel......+++++++ 12734 12714 12734 
adi et NE 8774 86% 873; 
a as we ol 10674 10614 1065% 
i n LOCOmOUVE..«..50.. see. 111 107% 1097 
| vin n Locomotive pfd... bi -—" 9 — 2 or 2 
GR cccesicicse os0stebe 434 93% 9414 
B  Ohigs ss sevsseeen sorseses i 470 484_ 
ence iickassussbesssenaxes 8674 8674 8674 
Sey, oe eeearnannane ae ve tp 
r Pets ...cccccccescccese 3214 30% 32 
( re pfd cand davensens 661% 65 65% 
nadian Pacific......-.+++-++++ 176 175% 175% 
cinta a ae 
Sen dk ME atilinkekinseshiips 641, 6334 6334 
© OR ois sccsessvessuse 100. 991, 100 
| Se needa 18 165% 18 
Chino oo aa RET 5414 52%, 54 
Sol. Fuel & Irom.....ccecseseeees bps 5% 11844 
— sdopevornane yd Ae i n 3 are 
© Beene saasnseeseeses 99° 973, 99 
I le Steel padicbunss 6914 644% 67 
4 poe Sugar POPP NR AE 18744 182% 185 
1 Sugar..... Si 82 
Mine. .cccccccccsccccccses 2775 27 
i 
Dist Securities......--+-+++e+-eees 48 004 1 
I ic Storage Battery ....----- ~ + “ 
i eemesmenernne BOs 558% 56M 
General Electric.....---+++++eee+s 174% 172 174 
General MotorS.......++e0++eeeee =. —  - 
Goodrich, B FP. ......e0+eeereeeeere 71%5 71 7134 
( at North Pfd....-.eeeeeeeereee 123} 6 123) ‘ 12314 
Great N — bepubiecbenenesss = $ = ; 474 
Guggen. BEP.cccceeesesseeeee oe ~ 
Cen ca cacknnseneess ororest = “2 ; 19%4 
national Paper.. 
national Paper pfd.. xeeaeaa 48? 48 48 
k as City So Se weweesaseedee C88 aise 2 oe 8 
Boek oc ccunedecvecesesesese ) ‘ 
Le h Valley.....seeceeeeeeerees 
Maxwell M Co... .ceeeeeeeecerees 


well M Ist pfd 
Maxwell M 24 pfd 


Mexican Petrol. ......s.e-+++ee+% 
M j Copper.....sseeeeceeeceee 
K B Tec decccvccccesesececes i 
\ uri Pacific.......+++++ 5M Be 5 
am & S...cccccccccccves 26%4 26" 2634 
LOGE. ccccsccccccececesocese om 7149 723% 
iCons Copper ....++--++> 1534 15% 15% 
Air Brake........--+see+e+> 1 1 150) «6150 
entral.. .ccccsccsccsecces ..110 109 110 
tT) eres | 74 73 7 
& Western ........-008% 119° 119 11974 
ASREP . ccccccctecccccccceses 715% 71a 71% 
hern Pacific.........--++0++- 115 114 1147% 
svlvania R R........seeeeees 8 533; 584 5s! 
i ee... occbedeceocctoosecoeee 44 423, 4319 
Pittsburgh Coal .....+++++ereeeees 34 bg 33: A 3414 
I ed Steel Car..c.-.sseeee cers 59 5714 58M 
Pal, Cer... oveccccccecceods's 167 165! ¢ 167 
Ray Con Copper....-ceseseeesess 2 d 24)% 2434 
k ee] Spring....-.eeeeeereerees 42 3814 40% 
K ng Ser errr tt 81 81 8114 
Ir. & ‘Steel bc cirtecipmangin cae 5! 50)! 51k6 
TY *% eee B34 584 534 
Roebuck ....-....0e0-eee* 183} 183 =183} 
hern Pacéfic.......--+e+eeee+s 10114 10034 1014 
hern Ry....-sseesseeeteeecees 22 g 22% 22 PA 
ern Ry pfd.....-+.seeeeeeees 63 63 63. 
Studebaker... ....+eeesseeeeeereee 155% 151 15334 
I .-. 60% 58! 591, 
— Copper. ...-secseees . Sas 4 k.. 2 
is ODO ccccesscesessssesessese sas s 
n Pacific did seed @ Cee 1367 1357, 1367% 
1 Pewit.c. 2.2 csccceveses 140', 13814 139% 
of Bit 10 ORG. ..<ecs scale: 3416 3444 341% 
I ‘Alechol fre divieacedaspeues 169 14814 166 
Resta. cccccccccoccesctocene 51g 545% 55 
U S Steel... cccccocsccccccescceces 845g 833, 84l¢ 
Steel pfd........-seeeeeeeeee 11734 1175 11734 
703 79 
1 Copper Si Nead seedeeeseeeeess 7934 777% 7 
V OF CRAM. odiscccccccseccedses 487, 4834 487% 
t Union Tel.......-.+055 e+e 91 90% 90% 
NV cstingho ; 683; 675% 673 
W estim@hOuse?. ......02-cererccees i 4 
vs-Overland.........+e+ee+-+. 220 218 219 





FARMER.” 
Johnson 


‘INVESTING IN THE 
nder the above title the 
m Loan Co., of Glasgow, Valley 
nty, Mont., has issued a very read- 
pamphlet on the rarm mortgage 
the cumulative possibilities of 6% 
irn on suchinvestments. There isan 
resting compilation of Montana's 
ilth, especially her agricultural 
ets, which has given her the title 
the “Treasure State.” 


IN LARGER OFFICES. 
he municipal bond house of William 
Compton Company, which has of- 
in New York, St. Louis, Cincin- 
and Chicago, has removed its New 
rk offices to larger quarters in the 
kers Trust Building, 14 Wall street. 











CURRENT QUOTATIONS 





._ MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street 
New York City. 


Bid. Asked 
Am Bank Notecom..............+++: 46 4 
YO ee a ae 49 52 
Am Chicle a anes TERApedbecrebesed 75 78 
Ee 85 89 
American coy See ae 8 12 
Am Type Founders com..........---- 40 46 
Am Type Founders pf................ 93 97 
EN Ton cacedecdnsscecvcsess 115 116 
Se eae eer 105 107 
EN ERE SAS TE OA 56 68 
"ae 95 101 
Hercules Powder.............+++0000- 400 410 
Lehigh Valley Coal Sales............. 78 82 
ST BONNIE MNO has osceccvctscsccece 296 300 
ON ERE re See 60 65 
IPT, «5 ..5.06cc0csceadodsswe 94 95 
Sr 140 145 
a SR ees 99 =6©101 
Singer Re 219 223 
°New. 
2 U Y QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 
ew York. 
Bid. Asked 

Se re Winona kcncnccesccocs 130 135 
a... eee 4914 61 
eee ES aaa 393 387 
prey Sed Ses |e 114 
Am Power & Light com.............. 67 69 
Am Power & Light pfd............... 87 88 
Am Water Works and El Ist pfd.... 54 57 
Am Water Works Participating...... 13 17 
CRRIOB SOFVICS OOM. 20.000. scccscccces 116 119 
SN EEE vac aeccbonncssseses 7644 78 
Commonwealth Pr Ry & Lt — --.e- 854% 86% 
Northern States Power Co.. ‘aa Se 46 
Northern States Power pfd.. om On $3 
Pacific Gas & El com.............++: 63 64 
ES eee 89 91 
Republic Ry & Lt com......... as 22 
Republic Ry and Lt pfd............. 68 70 
Se Se SN GON ccs ccccccccccscns 92 94 
ey ee I Os 6 6 6.0'000840d0s0000s 102 105 
Tennessee Ry, Lt & Power com..... 44 46 
Tennessee Ry, Lt & Power pfd.... 10 11 
BES ST rrr 46 48 
United Lt & Rys Ist pfd............ 734 75 
Utah Sec Corp Stock. .......-.2.sse. 19 1) 





STANDARD OIL QUOTATIONS. 
As furnished by Cari H. Pforzheimer & Co., 
25 Broad Street, New York City. 


Bid. Asked 









Anglo-American Oil Ltd.............. 1634 17 
The Atlantic Refining Co............ 640 650 
Borne-Scrymser Co ......0c.essee00: 275 285 
Buckeye Pipe Line Co.............. 103 106 
Chesebrough M fg. Co., Cons........ 725 740 
ey errr j 180 
gic i anevcgkucsaiecede 7 275 
Crescent Pipe Line......... 48 
Cumberland Pipe Line... 55 
ureka Pipe Line....... : 250 
lena Sigma! Oil, pfd.............. 13! 140 
Galena Signal Oil, Com 5 162 
Illinois Pipe Line.............+0+.++++ 180 
Indiana Pipe Line.............. en 110 
Internationa! Petroleum Co., Ltd..... 1314 133 
POE BEE sic an cctecccevsecess Oe 34 
Ng SSS 5 Se 208 212 
ge errr 103 106 
ss Lakind cnbnaeaeadis 197 199 
Penn-Mex. Fuel Co.... .....cceeeeee 65 70 
gS ey reer er ce 14'5 15 
Pierce Oil Corp. Conv. 6's 1924....... 83 86 
NS 5 oc ov csnenes 000003 22 427 
Prairie Pipe LARS... 0. ccccccccccsccceted 230 
Southern Pipe Line. ..............00+: 218 222 
UE 4 i665 dipaenetnsesced 360 365 
South West Penna Pipe Lines.......120 125 
Standard Ga (CGGl.). ..ccvcescovsseses 370 373 
Standard Oil (Ind.)..............006. 510 515 
ee Te ere 445 455 
a | re 340 345 
Seandard Oil (Nels.).....cccccccsccccses 340 350 
Standard Oil ON. 2). veseeeseeeoes 1-508 512 
NS" SO eee 216 219 
Standard Oil (Ohio)..................552 557 
EGE Is as veeesnicscoccoessios y 133 
Union Tank Line. . 87 
Vacuum Oil..... ‘ 225 
Washington Oil ........-.........---- 50 53 





NEW YORK STATE BONDS. 
Quotations by 
office of W. D. Moore & Co. 

Bid Asked Yieid 





me; Wee OM, Bs cee cea 102 102% 5.00 
Gs, M & S*, 1917... .4103% 104 3.87 
e568, 2° & D, BOG0:... 202. 106% 106% 4.18 
44s, M* & S, 1963.......106% 106% 4.18 
dis, M & N®*, 1957....... 106% 106% 4.18 
4148, M* & N, 1957........106% 10614 4.22 
414s, M & N*, 1917.......100 3.80 
414s, M* &N, 1917....... 100) =e 3.85 
414s, J* & D, 1916-50. ‘ mkt ei 
414s, M* & S, 1964.......1011% 101% 4.16 
414s, M* & S, 1962........10114%4 101% 4.16 
4%4s, M & S*, 1960.......101% 101% 4.16 
41445, M* & S, 19380-6)....1014% 101% 4.15 
4s, M® & N, 1959......... 98% YS5, 4.10 
4s, M & N®, 1958......... 18% 985 4.10 
4s, M* & N, % DS 3g 9854 4.10 
4s, M & N*, . 97% 98 4.15 
4s, M & N*, . 971%, 98 4.15 
4s, M & N*, bimes ae 

te. TORROED BR icsockss sss SO%.. . a 
314s, M & N*, 1954-55.... 871% 8&8 4.15 
$igs, M & N*, 1940-54.... 4.20 4.10 

SY M & N®*, 1920-40.. $20 3.80 

3-3 1917-1920 .......- 4.00 





*Interchangeable. 
*+Plus orfe-sixteenth. 


Douglas Smyth, 74 Broadway, 








PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York OF 


Bid. Asked 

American Light & Traction com..... 383 388 
American Light & Tractionpfd....... 111 114 
Adirondack Electric Power, com..... 20 23 
Adirondack Electric Power, pfd...... 75 78 
*Am. Gas & Elect.,com.............. 132 137 
*Am. Gas & Elect.. Ee a 50 5le 
Am. Power & Light,com............. 68 72 
Am. Power & Light, pfd.............. 8714 88% 
American Public Utilities, com....... 40 43 
American Public Utilities, pfd........ 2 76 
Am. Waterworks & Electric,..... ia 734 835 
Am. W. W.& E. Participating pfd. 15 18 
Am. W.W.&E. First pfd............ 54 57 
Cities Service, com........ amabube 117 121 
EE EE eee 7 79 
Colorado Power, com...........0.--. 23 27 
Colorado Power pfd .........esseseee 97 102 
Comwth P.R. & L., com.../......... 62 63 
Comwth P.R &L., pfd........ Ps tees 8544 864 
Denver Gas & Elect. SS OS 94 96!4 
Electric Bond Deposit pfd.. <<, oe 78 
Electric Bond & Share pfd.......... 99 103 
Empire Dist. Electric pfd............ 81 86 
Federal Light & Traction, com......, 8 12 
federal Light & Traction, “RASS 40 47 
Gas & Electric Securities, com........ 110 - 
Gas ~ Blectrio Securities, pfd........ 87 91 
Lincoln Gas & Electric..........+0+. 15 25 
Nerthera Ontario Lt & Prcom....... 17 18 
Northern Ontario Lt & Pr pfd........ 57 63 
Northern States Power,com.......... 44 46 
Northern States Power, pfd.......... 91 93 
Ozark Power & Water, com.... .-... 20 30 
Pacific Gas & Electric, com.....: .... 63 64 
Pacific Gas & Electric, id... ee 95 
Republic Ry. & Light Co., com....... 20 23 
Republic Ry. & Light Co., pfd........ 68 72 
Southern California Edison,com...... 91 94 
Southern California Edison, pfd..... i03 106 
*Standard Gas & Electric, com....... 8 9 
*Standard Gas & Electric, a 32 
Tennessee Ry Lt & Powercom....... 10 il 
Tennessee Ry Lt & Power ye. ASS 45 46!2 


United Light & Rys., com.... oo 48 
United Light & Rys., Ist pfd.......... 734% 75 


ES Re 19 20'2 
Western Power, com.......-..ssse-eee 17 18 
Western Power, pfd.............eee08 56 59 


*Par Value $50 





ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 





Street, New York. 
Bid. Asked 
Aetna Explosives com........ 67 75 
Aetna Explosives pfd.. a2 ee 92 
American Brass rh miata ire 268 275 
Am & British Mfg Co com ‘cal See a) 
Am & British Mfg Co pfd.. 60 qv 
Atlas Powder com aye gh oe ES 253 260 
Atlas Powder pfd.. 6s wae ae 103 
Babcock & Wilcox abate 125 
Bliss (E W) com ‘ aan ee 360 
Bliss (E W) pfd ae a 83 
Can Foundries & & Forgings 208 210 
Canadian Car & Fdry com..... 66 re) 
Canadian Car & Fdry pfd im on OS 
Canadian Explosive com ... 360 390 
Canadian Explosives pfd...... 100 110 
Carbon Steel com : . & 75 
Carbon Steel Ist pfd... ; 74 SO 
Carbon Steel 2d pfd 5 Do io 
Colts Arms... .. 855 STD 
Driggs-Seabury sone BaD 140 
Du Pont Powder com new . 70 380 
Du Pont Powder deb 6 pfd 102 105 
Electric Boat com ve hee ae 380 
Electric Boat pfd os B10 S80 
Hercules Powder com . 088 3US 
Hercules Powder pfd a oe 
Hopkins-Allen com . oo 65 
Hopkins-Allen pfd eee SU 0 
International Arm - aw 22 
Lake Torpedo Boat a 11 133 
Marlin Arms Co com : o4 ob 
Marlin Arms Co pfd mn, OO & 
Midvale Steel & Ordnance o. a 70 
Niles-Bement-Pond com . 183 186 
Niles-Bement-Pond pfd . 100 lilo 
Savage Arms... ..- 405 — 
*Submarine Boat .aien 37 38 
Scoville Mfg Co jane 460 ATS 
Winchester Repeating Arms ..2400 2550 
* Ex-dividend 
NEW YORK CITY BONDS, 
Bid As sked Yield 
4uy45, J* & J, 1964 112% 113 5. 
4145, M & S*, 1963 li2% 115 3.95 
fs, M* & S, 1962 102 
is, M* & S, 1961. 102 
4s, M* & S, 1960 102 
4s, M* & S*, 1958 102 
4s, J* & J, 1962 102 
is, J & J*, 1961 102 
is, J* & J, 1961.. 102 
is, J & J*, 1960 102 
is, M* & S, 1961 102 
4s, J* & J, 1942 - 102 
8s J* & J*. 1956-59 06 994, 4.05 
41%45,M* & S, J* & J, 1965.106 a 4.03 
445, J* & J. 1945........105% ee ae 
4s 1966 ... ; 102%, 108 3.87 


*Interchangeable 





MOODY MANUAL SERVICE. 

The Moody Manual Co., or 33 Broad- 
way, New York City, has announced 
that it has discontinued the Monthly 
Digest and a direct information service 
will be substituted, giving the entire 
list of subscribers the use of the com-- 
pany’s files and the service of a special 
department 
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THE NEW YORK HERALD’S 


Annual 


Motor Boat Show Issue 


Will Be Published 


Sunday, January 30, 1916 











This issue will contain all the news, together with many 
special descriptive features, of the rapidly growing motor 
boat and allied industries, and will be of value and in- 
terest to every devotee. 


Every motor boat and yacht owner, and every prospective 
purchaser, and those engaged in the kindred trades of 
motor boat building and equipment, should obtain this issue. 
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Order from your newsdealer now! _, 
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